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L. SUPERIOR = |Eastern Dairies May Put |MASSEY SALES [Dominion Power’s Net {GOOD STOCKS 
SEEKS MONEY |Common on Paying Basis| ON PRAIRIES Profits Gain Over 30%| DUE TO RISE — 
FROM BRITAIN) soyresas.—noust Sie Sete, win eran ont] ARE GROWING) sosonzar — x00 Ser See sor, ws ann! SAY EXPERTS 


tion of new developments in connec-| the margin of profit has grown. profits of Dominion Power and Trans- $1,374,848 i = the 8 sume eriod of 1928. 
Settlement Witl With Railway 





























































It may be that the ma ment mission for the first five months of | Worki vanced from 
Bondhol d Al 8 ae tern ee eee will follow the line of establishing Plants Operate 2 at Capacity the current year show an increase | $902, of ts to 1.168 003, but net rev- No Pessimists nists Found By 
hon > SO n numerous of late, it is| strong reserves and generally -con- Despite Uncertain Out- | over those for the same period last | enue also showed a gain from $472,- Questioning Brokers _ 
on Agenda 


understood that current sales of the solidating the position of the com- year of 30 per cent, having amounted | 816 to $616,394. 
3 company are running well ahead of| pany before seriously considering a look For | For Crop to $616, 394 and $472,816, wedseaieah ‘y.| The essen showing of Dominion and Bankers 
A 15-YEAR PROBLEM 


dividend on the common stock. For each month, this year to date,| Power and Transmission this year is 
For the vear ended March 31 last, FOREIGN PROFIT IS UP | earnings have shown a substantial | attributed to larger sales of electric) INDUSTRIAL TREND: UP 


Eastern Dairies reported earnings of at AD g2'n over the corresponding 1928 fig- eure and also to higher fame on - dee 


$466,801, as compared with $413,511 Wheat Yield in Argentina,| Ure’. , During May the company re-| Hamilton and radial rail ‘Even News nibiaie Seem More 3 

in the previous year. After taking e A ATs . rted gross operating profits of | That section of Ontario served bet by the Pp 

care of depreciation, preferred divi- Tractor Business in States 3371, 250 and expenses of $258, 713, | company has been expandin ob bat: Promising Although No 
xp: iz 


com there remained a balance of Add Substantially to leaving a net figure of $112,537. This| ter than average rate over the past Future Will See No_ 


last year, when the company was able 
to show earnings on its outstandi 
common stock, after depreciation, o 
63 cents a 

There is a possibility that some ac- 
tion may be taken by the manage- 
ment in respect to tobe the te dividend 
on the common stoc 








Bondholders’ Committee Has 

: Pe ee 1915 
nual meeting of the en Interest First 

fast anna and Knit Goods Defaulted 



















































This was equal to 63 cents Earnings compared with $81,065 for that ws years and the increase in earn- Greater Earnings ° 
sturers’ Association, @ mo- together of the different o a a share on the outstanding 74,099 month last year. f Txans- 
authorizing the new From Our Own Correspondent tions going to make u ein Dair- . om mo Z age ot Seen eae tee 


shares of no par common stock, ‘and ‘ th In the five months period ended | mission is but a reflection of the 
compared with 21 cents a share re- Pe oe —_ a! hich May 31 last, gross operating profits | greater activity in the area served, . 
eee 


— nomen and oper-!portedin 1928. | ends next November 30 are reported 


on authority to have been about 15 
per cent greater than in the cor- T N EWS 


Scape period of the previous 

aig CPLR, Brder [ica rte rain «| QN FRONTENAC 
e outlook for the remainder o 

ets Big C.P. C. P. R. rder the year will depend on the Canadian 


crop. There has been no slowing 
From Our Own Correspondent of factory operations for the reason CRU DE SUPPLY 
MONTREAL.—An order for that requisitions from the sales 


ene pene Ses Some a nae — oe ee 

ceived irom the Uanadian fa- On the whole, the outlook is con- 

cific Railway Company by the || sidered fairly good, from the point Report Company May Tie 
Algoma Steel Corporation. of view of the company. If there Up With Shell Oil 
While no figures are available is a large crop and a low price, Company 

pu to the oe aonanes a = grain growers will ay more - 

order, it is known that it ne chinery in the hope of keeping cos <a 

the steel plant sufficient busi- || low aaa to oon on a profit. If} SALES ARE STILL HIGH 
ness to keep the mills running || there is a moderate crop and a con- wuleaennate 

at double shift capacity from sequent stiffening of prices, that|Karnings This Year Reflect 


ies, has been followed by substantial 


to-confer with the other MONTREAL.—Directors of Lake 
economies in management and oper- 


- sxeca of the’ textile manufactur-| 5 perior Corporation confidentlv ex- 
 jng industry, with the idea of form- an that a definite proposal basis of | eee ee eee 


g Textile Institute, to co-ordin- | agreement will be reached between y 
‘the efforts of the industry in| themselves and the. Algoma Central L AKE 0 WOODS 
Ceiten designed to promote the} Bondholders before the end of the 










Neill Now Vice-Pres. 
Royal Bank of Canada 


A E. fer a a pee appoint- 
ed vice-president and manag- | 
ing director of the Royal Bank 
of Canada. This is a new : 
position. 


M. W. Wiison succeeds Mr. 
Neill as general manager. Mr. 
Wilson has been assistant gen- 
eral managef, and was former- 
ly in charge of the bank in B C, 


fash week, an informal q 
addressed to a number. of | 
brokers and investment 
failed to reveal any person. * 
ronouncedly pessimistic as to : o 
uture. | 4 







sstry as a whole. In addition to} month. President F. B. Common and 
a committee was appointed to/ Sir William Stavert sailed for Eng- B AKERY CH AIN 


tigate and draw up a compre-/ land last week with the stated dual 
sive publicity scheme on behalf | purpose of arranging new financing 
Be ee and Knit Goods In-| for the company and finding a basis 

No Western Cot Consolidation 

for Lake of Woods 

This Year 


of settlement with the bondholders of 
UNITS PROSPEROUS 
























4 Bir; ‘is 8 definite forward move-| Algoma Central and Hudson Bay 
Bout in the activities of the Associa-| Railway, most of whom are English. 
and should prove beneficial to) However, before any agreement 
industry as a whole. The| could be finally settled upon it would 
"Textile Institute and the} have to be submitted to the share- 
' in the United States | holders of Lake Superior Corporation 
functioning efficiently.| and unless a special meeting were 
; ve measured the relative ef-| called, this could not occur until the 
foe causes underlying regular annual meeting of the cor- 










adopt a ’ somewhat 
at this time, Sxeccend the 
that the market will 
stronger and that "3 

pusiba Pian tome is ths te | 
present time, a ae 
cash in Canada for stock’ “ae 
































; are se ee — athe: + chr no 7 og con-| After a Year’s Operation a = ie sat = 3 mane group ? nee wih & fairly goed Expansion Activities — Whil 
_ ‘prosperity prevailing ar indus- << hams se Be e300 N * eens. a be big Sault Ste. Marie plant, || Cash with which to buy machinery. May Do Something CONSUMERS GAS the futiine tehaan 
mortgage bonds of whic orme andle : d 
Ee Maes conceive! were lnmned tm sterling. Entorent bes Chain — Benefits From Argentine ee IRONS OUT PEAKS | thependzlsn, im the 
in the textile indus-| been in arrears on these bonds since In the seven months just ended, From Our Own Correspondent * 






defini t-| 1915 when the property was turned 
siuteen ns eee the over to a‘ bondholders’ committee, 
which have beset the textile which has operated the railway ever 


IN CONSUMPTION ton of, this y_considerabl 
Fl ui d a ale rapid ° gi 
ders , Geet, 





From Our Own Correspondent the foreign business of the company —News of a favor- 
MONTREAL.-No move will be| COCKSHUTT PLOW | tas been excellent, it is reported.| aui9 character’ in connection with 
: | made until next February at least. The big Argentine wheat crop—| McColl-Frontenac Oil Company, is 

slartry in the U. S. during the past] Since. Arrears now total something| tT ads' consolidating the recently| FKARNINGS STILL | which was the primary factor in| expected to be made public before 
and its problems, in a| Ver $9,800,000, including $1,614,000 euired western bakin units of the drop in wheat prices—benefitted | jong, During the past week the stock 
me vor been similar to those arrears on the 5 per.cent first mort- Tak f the Woods Milling Com- H WwW EXP ANSION Massey-Harris Co, alone among Can-|},4, managed to hold most of its 
ig in Canada to-day. Freemni bonds of the Algoma Central aT s ; 11 12 wd ortant S 0 adian companies because of the! pocent gain, but a further move up- 

eye erminals, Ltd., a wholly-owned sub- Peer — Baed b Pek : heavy demand for agricultural ma-| ward has been checked. 

sidiary of Algoma Central Railway, th Woods a cor ti : d for sas + |chinery in that South American) 4 few weeks ago The Financial 

@ in Canada would tend to| The first mortgage bonds of Al- ae mee to the Inty Ci *s, akin Trade. Export Made to | from the Massey-Harris Argentine likely enter into some arrangement 
gg felt want. The tariff sit- pome Central Railway are due in eS a hich io — te & ’ p business will be unprecedented for| with an American crude producer 
eaoubtedly a vexed ques- | 2900, and were unconditionally guar- bakin aaa rie ae th “ a a 21 Countries the fiscal year ending next Novem-| for its supply of crude oil. A state- 
iling attempts to right it anteed = ge es ape eet. ang PEOPSELIes CS Tae paren: Com aihtocieaatai ber 30. i ohh of ten Wall ment along this line has been ex- 
p been comparatively little | ation as to both principal and inter- ‘ The smaller model of the 1S| pected, but so far officials of the com- 

d effort between woollen | est. However, according to the fi-| | Later it was to mont eee oe just, seat aes at pone tractor, which is manufactured at coe have been reticent. 
turers to overcome the dif-| nancial arrangement drawn up in ae ae! he bsidi fat te ¢|of its current fiscal year, and the| the Massey-Harris plant at Racine,|~ It is reported that negotiations are 
‘Which covcntoczecaamebeemnmntl (ome heprseeligy me mer tha rages ad Peg, “ser which pad > te sales during that period "both do-| Wis., has met with complete success,| under way looking to an affiliation 
aes See ceed pepe Saas = rena lants. Th ee t | mestic ands rt, are said to have there being at this time a great| with Shell, whereby Shell will sell 
Wa sh article published in the Can- | and if earned, in certain priority, and on coal en ffi ‘al of thi been aovatie. te excess of those of| number of unfilled orders on the| Cyclo gas under the license which 
fan Textile Journal, E. S. Bates a bondholders SS aeiehees soeaae, uing Sete: the wlaats tx] the cctxenpendine months tact. yaar. books. The tractor has been sold Frontenac holds from Pure Oil for 
. the heart of the matter. | —. appointed with the right to ex-| virtually their present condition un-| The period through which the com-/| in large numbers in the Southwest-| Canada. 






Industries. Keep 
Flowing From Hol 
at Even Rate 


Report of Consumers Gas Co. of 
Toronto for the fiscal year ending| a stronger 
September 30, 1929, will show satis-| it has been for some 
factory pregress in all departments bays meee ed are ¢ 
of the business. One of the most mood and the stro 
gratifying features, it is stated, is 
that the een consumption of 
gas shows very little variation 
between seasons, although it wou 
be e ted that the summer months 
would witness a material reduction| The basic 
in consumption. 

The explanation in the relatively 
great increase in summer consump- 





















































































































in part: tilt under | pany has just passed is the one in| ern States, where crop conditions Operations Are Steady tion lies in the use of the for in- 
aere that the time has i. re eee Tore -Siaith, of the Take “ot of the ake inebe tele a at| which it does about 65 per cent of| are extraordinarily good. | age Sar, as the, company iteclf is | dustrial purposes, by the 
ee ies Toronto, is president of the company | least a year. After that a new com-| the total volume of its iness 2 Collections Are Good _ ~peonee th liebe os ‘Ve i usehold oa soe ud-) 
a ladenicg “mest pick | and represents the railway on the! pany tig at be formed to control and| any given , So that it may be; Sales of all other of the more ones = ithe sumedind -» increas- ng , 
‘their own boot straps,/ board of directors of Lake Su aperate them. Sti th so some desres. of con. | of a tural es . used 
eal ere is bornbgpnirovwray ab Se tke where nbcat Pebevaey 1, this means | when they, Seas to be computed,| Co. have shown av eet in-| ganization. In the first quarter of | no eat 
' vmedern industrial exact position of the Lake Superior| that no definite move will be made qnade| will be substantially in excess of|creace in the current year. : Thess ficially stated t6 peachy sed is ‘telen day, the a neat oe 
Bie potent cnt lthe ‘bends, there appureatiy being lol tie ce opens Corer | Me Giese include, gang-plows, reapor-thresh-| ret earnings by 100 per cent, as com | other 24 hours, except one, in the 


will give an opportunity to r} The Canada Carriage and Body| ers and other apparatus on which 
nopeehoe the "prope tine tad Wee Company, and the Adams Wagon|there is a satisfactory margin of pared with the correspo 
out a suitable 










nding period | company’s history. 


of the previous year. Monetary re- 






ments. Given these | Some doubt as to whether under the 
s it is our happy idea| bondholders agreement of 1915, the 





Sells Gas-Fired Furnaces | 







































, eee ee, ree = of the issue. In the meantime, however, all the| lines, particularly as regards an| crease, it is stated, is due as much| "© )% SiC See. 


xisting safeguard- Balance Sheet Changed plants are reported to be showing| unprecedented demand for grain| to the changing conditions in farm- Se ane 

ee : In this respect it is noted that for| Very satisfactory earnings. Some| bodies from the Canadian West, all|ing as to a somewhat pessimistic | } its en aan ieeeandine 
tion is, how long are Can-| the past few years, the annual re-| consolidation of the plants has al-| of which should be reflected in an| outlook in some regions. y.aeee fact that the company has within 
ils going to remain inactive in’! ports of the Lake Superior Corpora-| ready taken place. largely with aj increase in earnings to the constit-| Unless conditions in the remain-| s1¢ past six months opened a samber 
ern , ener of egg ee tion have included as a contingent li-| view to avoiding auplication. Some| uent companies and in profits to the| ing uve months are much worse than| ¢¢ pow filling and bulk stations, 
ee. tee me ee initia- ability the following item, “In respect | of the properties acquired included} parent company. are predicted even by the pessimists, | biant capacity at Toronto and Mont- 
of: Sse at ong -operation in the in- | Of guarantees of the bonds of the| two plants operating in the same/ Cockshutt has also a close working | it is believed that the report of the/ > 24) has en stepped up to meet the 
ty towards’ more profitable oper-| following companies . . . .” Until| city and in these cases consolidation| agreement with Frost and Wood, in| company for the current fiscal year | increased. sales. 

(so that this industry might join | a few years ago, the annual re orts| has taken place in order to avoid un-| which it holds a large interest, and will show a material improvement It is also likely that some arrange- 
M&eother branches of the industry | contained the much more emphatic} necessary duplication. At the pres-| with Allis-Chalmers, over last year. This improvement| jonts will be made before long for 
|e current and continuing pros-| statement, namely, “Contingent Lia-| ent time, W. W. Hutchison, vice-| In addition to the“domestic busi-| it is stated, now is virtually assured. the manufacture of the company’s 

ye the Dominion of Canada. | bility—Bonds of subsidiary compan-| president and general manager of| ness thus outlined, Cockshutt has| Collections so far this year have| own brands of oil and gasoline at 
eae ies guaranteed as to principal and| the company is in the ae super-| developed a large ‘export business,| been exceptionally good. some central point in Western Can- 
HOUGH these remarks represent interest by the corporation.” vising important changes ‘that are its various lines of farm implements,| Massey-Harris Co. common stock! ada, An arrangement may be en- 
‘8 individual view of the situa- Just what terms will be offered the | being made in the ope tion of the/complete in range, having been} at 60 gives a yield of 5 per cent,| tered into with one of the Winnipeg 

tion, they are the opinions of a man bondholders by the directors of Lake plants, looking towards greater effi-| placed in twenty-one different | the dividend being $3 per share. In refineries, though here again, as in 


as encouraging 


is for capitalizi Company, two concerns in Brant-| profit. The management does not ni 
s still existing in the wool | Lake Superior guarantee was not de-| the new company. ee - ford "Dek, which work in close co-| conceal the fact that there has been os > aan a oe Sey While great progress has been 
iting industry in Canada can/| yerred and therefore unenforceable operation with Cockshutt Plow, have; a drop in the sales of smaller im- that th the report for June will | ™2de in ironing out the seasonal, | certain other 
s, and we believe that under | until 1960, the date of the maturity Earnings Very Good been increasing their sales of various| plements and supplies, but this de- daily and hourly peaks in gas con- in 


sumption, the ent expects 
that there will be, within a few years, 
a@ new seasonal peak, in midwinter.. 
Tais will be due to growth in the use 
of gas as exclusive heat for homes. 
In the last two years the company 





r Cyclo, M Marathon, = 













































giving universal satisfaction. 

It costs a trifle more to heat a 
home with gas than with other fuel. 
But there is neither noise, nor dust 
= ashes, and the furnaces, equipped Z 

enn ire _ a 
no attention for weeks at a time. sdeenauae = i, tare th 
Subtracting the cost of coal-furnace| markets during the summer sea : 
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ER Beet hte 


t - 
whe! s that the be all and| SUPerior Corporation, it is hard to| ciency. countries. view of the uncertainties of the|the case of the sup apply of crude, Speneh ir te caeieaeel aan ne this a ae ae 
end all of the difficulties which con- | 5#Y- A, year or two ago the bonds| Not only are current operations of| The prediction is being made that,| Canadian crop, those familiar with/ there is nothing official to go on. of| dust and soot and similar incon-| case, and partieuler! 
FP naghe woollen industry in Canada were selling for about eleven cents| the Western bakeries on a very sat-| in view of the substantially increased | the company look for no immediate Still Centre of Interest venience, it is believed that the cost| years of the Great game 9° Foe 


on the dollar. Today, largely due to| isfactory scale, but officials of the| sales of the Cockshutt Company for | advance in market value. There are] prom a market standpoint Mc- 
Price eutti dk tition | the very much improved position of| company express themselves highly] the first half of the present fiscal | some who are inclined to think that| Gol) stock has occupied the centre of 
among th individ snills ha petition the parent company, the current mar-| pleased with current ope’ ations at| year, coupled with the bright out-|the present level should be main-| the stage for stocks on the Montreal 
a material | obd to the burden which’| Ket 18 around $37 to $40 for each $100 In ter-City Baking. This company’s| look for the immediate future,|tained for some time, until the|‘Cyrp At its current price of 40 to 
they are are already elie Perhaps bond. It is understood that Sir James| fiscal-year ends on January 31, and earnings for 1929 are likely to run| growth of the company and the| 41 the stock is well within the reach 
the 

t 





of| heating homes with gas compares 
favorably with any other onan (Continued on page 2, col.” 5). 


Ss eens are a The — 

pany allows a rate a little more than 

two-thirds of the regular rate where Investors’ inl 

= consumer contracts not to use 
other fuel for his main heating 


ey tem. 
Refrigerator Sales Up Abitibi . ++14 


The sale of gas _retrigerators is Asch, Lid. » : 4 
growing rapidly. The refrigerators | Ca». eae see 
sell at retail at a scale of prices com- — Pac. Railway 
paring with the prices of electric re-| Carling’s ... . 
frigerators. The gas refrigerator is | Can. Paperboard . 
noiseless and the cost cf operation is aes a ae 
from 40 to 50 cents per month for| c. N. Railways - 
fuel. At the present time, the Can. Car...» 10 
refrigerators are' imported complete . men 
from the United States, but it is pos-| Dist.-Seagrams « ll 
sible that these will be manufactured | Dom. Tar... . 10 
in Canada when the sales warrant Pom. Iron & Steel 2 
domestic manufacture. Dom. Wool’. . 2 ii 

Sales of rpepneey is a branch of | Famous Players, 9 
Consumers Gas Co. business which | Ford (Germany) . 9 
has been rapid’ly developed. While| f:dtnevt * °° 32 

(Continued on page 2, col. 5) . Fed. Capital Corp. 13 
Gotfredson 9 


| Seedeen-iison 13 Un 








he establishment of a textile in- Dunn, who has been in and out of the| for the last fiscal year, earnings of| between $4 and $5 per share, One consequent increase in profits make] ofthe small investor, many of whom 












Lake Superior picture on various} $7.71 per share were shown on the| authori , calculating the value of | an increase in the dividend feasible.| have been buying with a view to 
a pce will a about | occasions, is willing to reorganize the} common stock outstanding at oF Cockshutt common on fifteen times} Yet it is admitted that the com-/| holding on until yt the company more 
Suntls eae which M Beran the woollen i0-| Lake Superior Corporation, finance | time, earnings, i.e., the basis on which| pany’s growth likely will continue fully realizes upon the expansion 
t. Bates desires. the Algoma Steel Corporation and M Senestent Galte “| many of the agricultural implement | to be rapid and that the geographical | program undertaken in the latter 

be =? ¢ make some arrangement for en ee a oe stocks in the United States are now | diversity of its operations is a factor} part of 1928 and early this year. 
BRITISH the claim of the Algoma Central| The western bakeries acquired by selling after the recent liquidation| in stabilizing earnings. In no year)” The number of shareholders at 
SALESMANSHIP bondholders for the time being, until | Lake of the Woods Milling Co. early| in the New York market, points out| do all of the cereal-producing coun-| present is estimated around 5,000. 
NE the parent company gets more se-|in February, include the following: | that the issue, in their opinion,| tries experience good crops, but in| Share holdings per individual are 
UD) keting Be why the Empire Mar-| curely on its feet. In view of the} Speirs-Parnell Baking Co., Winni- should sell between $65 and $75 per|no year do all have failures. For|said to be small and distribution is 
ted th on ‘will not be repre- fact that the directors are now seek-| peg; Crown Bakery Ltd., and Mut-| share. The stock currently is sel-| this reason it is contended that Mas-| such that a good market move is 
tio ay the Canadian National Ex-| ing new money in England it is be-| trie Bakery, Ltd. Regina; Saska- ling between 37 and 38, as against| sey-Harris Co. deserves a higher | not attendant vith dumping of any 

m again this year is that it is lieved that Dunn’s proposal is not| toon Bread Co., Saskatoon; Mitchell a high for the year of 53 in Febru-| inve:tment ranking than could be! large blocks of stock. 

ing sO much money at t ~~ being considered seriously. Sanitary Baking Co, Co., and —_— ary last. In December, 1929, the] granted if the company confined its: May Pay Another Dividend 

ires fair. “The Financial) In many quarters it is thought that| West Bakery Co. Calgary; J. B. shares were placed on a dividend| manufacture and sales to one coun-| There are many who figure that 


recently expressed the disap-| a drastic reorganization of the par- Richardson & Son, and Central Bak- t the company will do something this 
ent of Canadian business men} ent company is not necessary, and ing Co., Medicine "Hat; Clifton Bak- eee cmnemsniennaiinotenanegeineiion year in Tne a of paying an interim, 


the decision not to participate in| that the company is working out its 
. r : p eries, Moose Jaw; Weyburn Bread ° 1 possibly a regular, dividend on the 
year’s C.N.E. and we find the| salvation very satisfactorily under| Co,, Weyburn; Rennie & Taylor, Vic- Consolid ated Oka Sand = Ee = yes _ a atial dividend 
Es Ho the "Dally Ma = ——- the present ae Sir : come —_— toria. ‘ of $1 a share was pele oe the — 
all’ of Londo an unsuccessiul attempt last year announced in The Financial ° t December, and in view o 
et Donald who has been re-| gain control of the Lake Superior Post a month ago, the Calgary unt Re orts High Production the higher “earnings reported this 
ecring Eastern Canada. “It/ Corporation First Mortgage and Col-| o¢ these bakeries is being rebuilt year, it is considered that the com- 
too late to repair the omis-| lateral Trust bonds and the Algoma and a general programme of re- pany might do something in the way 


| Invest. Foundation 8 Wayagamack 
o ays Sir Robert. “The new| Steel Corporation First. and Refund- Saat ; t. Stock Market | MINES 
E nt has a chance to make a| ing Mortgage Bonds. His present aoeinaeen is being entered upon by| Present Deliveries from Montreal Plants Indicate} of another disbursemen | 


te the | sums of money cekccet® IeRhte: 2. 4 
ppmare. ” plan would be to receive common y nat cre ‘incor ais ae Company Will Earn $4 Per Share on Common sana on ae properties last 20 INDUSTRIAL STOCKS Bathurst ee eet 20 McIntyre. . . 18, is 
shares in return for financing the} som this source. ‘After Meeting All Charges year, the company was able to re- . | Bunker Hill Ex, . 19 Noranda , 18,1 


wie id - “pai Ma de aon eae port earnings available on the com- MONTHLY W’kly Gent. Mantiobe’ “io Nowa’... 
| Ts me excellent advice to 
it manufacturers on breaking 


From Our Own Correspondent mon stock for the thirteen months FEB. to DEC. 1928 hem. Research . 20 Pete.-Cobalt . 
asdion market, It expha- Rolland Paper MONTREAL. — If operations are, previously done by the two organiza-| ended January 31 last, of $1.75 a Cobalt Kitson « 0 8 EAR.0s : 
fact that the British firms 


maintained for the next few months, | tions which now form the one com-|share on the average of a Delhousie . '. « 119 Ridgedome’. 
| lue outstanding Dome 20 
on east t I i Consolidated Oka Sand and Gravel shares of no par va 
adians they can ncr ease 
oe yeave British goods and that Sales ? 


pany. Th re now ap- 
ld show earnings of over $4 per| Interpreted in terms of earnings, during the year. There a 
at ° ieee for the current fiscal year. | it is estimated that if present produc-| proximately 500,000 shares of com- 
r their merchandise and At C apacit Vy 
habits to fit Canadian needs p 
Pete doomed to failure. 


This compares with earnings in 1928] tion is maintained at anything like| mon in the hands of the public. 
a that many Brit- From Our Own 7 Own Corresponde 
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Shares of ‘Bridge’ 
Bring Big Return 


From Our Own Correspondent 


MONTREAL.—If an invest- 
or had purchased 100 shares of 
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LETTERS OF CREDIT 


An Imperial Bank Letter of Credit in foreign coun- 
tries is convenient and time saving when travelling. 
It eliminates the risk of carrying large sums of 
money about your person, 


No matter what turrency you require — francs, 
marks, lira or kronen—an Imperial Bank Letter of 
Credit makes it as easy as banking at home. 


|: B. H. PORTEOUS « CO. 
Stock and Bond Brokers + 
nies {MONTREAL STOCK EXCBANGE 
465 St. John Street Montreal, Que. 


Chartered Accoutants 
Trustees in Bartkruptcy etc. 


ON 


Established 1879 
Montreal Toronto Winn peg Calgary Vancouver 


10 Adelaide St. East, Toronto 


Resident Partner 


July Investment 


We can offer the following as being very desir- 
sble securities for the investment of surplus funds. 


CANADIAN NATIONAL RAILWAY 
COMPANY 
5% Bonds, Maturing 1st July, 1969 
PRICE: 100 and interest, yielding 5% 
CITY OF TORONTO SEPARATE SCHOOL 
BOARD 
5% Bonds, Maturing 13th September, 1947 
PRICE: 99.50 and interest, yielding 5.04% 
THE CORRUGATED PAPER BOX COMPANY, 
LIMITED . 
7% Cumulative Preference Shares 
“=F <~—BRICE: 95 per share flat, yielding 7.37% 
_.. Carrying the right to purchase twe shares of the no par 
_ Value Common Stock 
THAYERS LIMITED 
. First Preference Shares 
PRICE: 44 per share flat, yielding 7.95% 
Carrying the right to buy one share of Common Stock at $10 
per share for each share of Preferred Stock purchased 
.~  * FIRSTBROOK BOXES LIMITED 
6% First Mortgage Sinking Fund Gold Bonds, Maturing 
’ 15th June, 1948 
_ PRICE: 100 and interest, yielding 6.00% 
ny SIMPSONS LIMITED 
6% First Mortgage and Collateral Trust Sinking Fund Gold 
Bonds, Maturing 2d July, 1949 
PRICE: 100 and interest, yielding 6.00% 
614% Cumulative Preference Shares 
PRICE: At the market, yielding approximately 6.50% 
. _ BLOOR-ST. GEORGE REALTY LIMITED 
7% First Mortgage Sinking Fund Gold Bonds, Maturing 
15th February, 1946 
PRICE: 101 and interest, yielding 6.90% 
‘ORANGE CRUSH LIMITED 
7% First Preference Shares 
PRICE: At the market, yielding approximately 7.61% 
Prices are subject to change 


DESCRIPTIVE CIRCULAR ON REQUEST 


Gairdner & Company 
Limited ; 
Investment Bankers 


357 Bay Street, Toronto 2 Ei, 2301 


FORMING OF 
A FRIENDSHIP 


We meft and become acquaint- 
ed. We tell you about our- 
selves and the things we do, 
and you return the favor. 
We exchange views on the 
interest we have in common, 
and together we work out a 
plan. We make some memos 
that will help us to co- 
operate io the best mutual 
advantage. ... And a new and 
lively friendship ‘ae been 
formed. 


Tre 


From the moment you first 
visit our Office on the Fourth 
Floor you will sense this 
spirit of sincere co-operation 
that motivates the Monthly 
Charge Account Service at 
Simpson’s. . . . Please call on 
us and get acquainted, or 
phone us direct, Adelaide 
‘1561. 


sseenr SIVIPSO© 


ITS FRIENDS 


COMPANY 
LeMveo 


WHEAT RISE 
BASED UPON 
SHORT CROP 


Lack of Proper Moisture 
Injures Prospects — 
Prices Up 


FALL TRADE SPOTTY 


Wide Variance in Conditions 
in West Likely to Affect 
Business in Different 
Areas 


From Our Own Correspondent 

WINNIPEG.—The remarkable 
strength of the wheat market during 
the past week brought prices back 
practically to the _—_ point of the 
year. Recovery was based mainly on 
the very disappointing crop prospects 
in Western Canada, where light rain- 
fall has made a large crop practically 
impossible and even a good average 
crop quite unlikely. : 

Jos precipitation was mainly by 
showers of a more or less local nat- 
ure, and while some areas have had a 

deal of rain, others have had so 
ittle that even the best possible con- 
ditions from now on could hardly en- 
sure satisfactory recovery. The 
southern portion of Alberta, usually 
expected to be dry, has had good 
rains and gives promise of an abund- 
ant crop. In the Peace River count:y, 
conditions are still good and the 
promise is satisfactory. But the 
central and eastern portion of Al- 
berta, the — of the province usually 
designated as the sure crop area, is 
in bad shape. 
Saskatchewan is Spotty 


Saskatchewan conditions are very 
spotty and difficult to generalize 
about, on account of the scattered na- 
ture of the rains, with some areas 
doing quite well and others, where 
farmers k«ve practically no hope now 
of satisfactory outcome. Manitoba 
tends to a greater uniformity, the 
crop being generally backward but 
offering fair promise with satisfac- 
tory weather from now on. 

Throughout the West, the crop 
tends to be decidedly short in the 
straw. Cool weather has tended to 
delay growth, in addition to lack of 
moisture. But continued coolness 
would probably be advantageous, if 
good rains are yet to come. The 
greatest present danger appears to 
be a crop forced to maturity on an 
inadequate straw foundation, and 
with lack of sufficient moisture to al- 
low proper development of the heads. 
Whereas a few weeks ago a crop of 
six hundred millions appeared to be 
a possibility, that the market was 
taking into consideration, an estimate 
of four hundred millions would now 
appear to most observers to be far 
too optimistic, and there is a distinct 
— ility of falling well below that 
mark, 


The falling off in our prospects has 
been accompanied by some reduction in 
estimates of the winter wheat crop of 
the United States, but allowing for all 
discounts, that appears yet to be a 
decidedly heavy one, of at least six 
hundred million bushels. But prospects 
for the spring wheat crop.in the nor- 
thern states are decidedly poor. Dry 
weather is reducing the prospect for 
the Argentine wheat crop. 

. Winnipeg Gains Strength 

For many weeks past our market has 
had a tendency to follow the lead of 
opinion in the United States, but dur- 
ing the past week the Winnipeg mar- 
ket has acquired a strength of its own, 
as those engaged in the grain busi- 
ness have continued to get disappoint- 
ing private reports from the country. 
Our wheat is currently valued at some 
17c, a bushel more than Chicago wheat; 
our October Tuns about 10c. a bushel 
above their September, and our Decem- 
ber about 2c. n¥ore. Even allowing for 
the fact that the two highest grades 
are exiremely scarce, ana No. 8 Nor- 
thern is better than the average grade 
there still seems to be a big discrep- 
ancy. Our No. 4 wheat is worth some 
5c. a bushel more than the top grade 
in Chicago, and our No. 3 Northern 8c. 
This is partly explainable by the fact 
that much of the promised production 
of the United States is in soft winter 
wheats, while the heavy carry over 
consists largely of wheat of low pro- 
tein content, the mills having already 
absorbed most of last year’s figh pro- 
tein wheat. High protein wheat, there- 
fore, such as we produced last year and 
such as we normally produce, tends to 
have a higher comparative value. .Even 
after making all allowances the Win- 
nipeg market appears to be out of line 
with other markets, and European 
buyers are still reluctant to follow our 
advance, They are encouraged to resist 
it by the large supplies of wheat now 
available in the world and by the as- 
surance against scarcity for many 
months yet. Our trade tends to be 
decidedly bullish yet, pointing out that 
| wheat, even at present Winnipeg 
| Prices, is yet a decidedly cheap com- 


ACCOUNTING 


SHAWcourseEs 


Meet all Canadian degree tests— 
CA, LA. C.P.A., LILA. C.G.A. 
Records and catalogue free. Write 
Shaw Schools Limited, Bay & 
Charies Streets, Toronto. 


THE FINANCIAL POST 


Paperboard Meetin 
- Scheduled Next Week 


From Our Own Correspondent 


MONTREAL.—The postpon- 
ed annual meeting of the Can- 
adian Paperboard Co. will be 
held next week if possible, ac- 
cording to an official of the 
company. If the necessary 
quorum of directors can 
gathered together the annual 
reports of Canadian Paper- 
board and Quinte & Trent Val- 
ley Power will be presented and 
later distributed to all share- 
holders. 

In view of the heavy expens- 
es incurred in erecting the new 
Toronto mill last year, it is 
understood that earnings for 
the year will be considerably 
lower than in the previous 
year. Current production at 
Toronto is being well maintain- 
ed at 100 tons per day. The 
capacity of the mill is 150 tons. 


modity, and that the world daily tends 
to overtake the plethora of wheat oc- 
casioned by the tremendous production 
of last year, but the drag of other 
world markets is a bear influence that 
may make itself felt directly from time 
to time even if we are in for a period 
of advancing prices, 


Barley is Stronger 


Barley has firmed up decidedly of 
late. A quick maturing crop, it offers 
much less chance of recovery should 
weather conditions turn more favor- 
able, while continuing high prices for 
livestock seem to insure continuance 
of plentiful demand. 

So far as business conditions in the 
west are concerned, the prospect of 
higher prices this coming year offsets 
to a considerable extent the prospec- 
tive decline in production. Some dis- 
tricts have the prospect of a big crop to 
be sold at comparatively good prices. 
Business houses will do well to figure 
on a large variation between purchas- 
ing power of different areas. Binder 
twine sales are practically certain to 
be much lighter this year, partly in- 
fluenced by the growing use of com- 
bines but mainly by the fact that last 
year’s heavy strawed crop required 
very large quantities of twine to bind 
it, and this year’s crop, even if heads 
should fill to give a much lighter yield 
than now seems likely, will require 
much less than the average quantity 
of twine. Prospects are still good for 
sales of a considerable volume of ma- 
chinery in the good crop areas. 

Heavy rains may still do a tremen- 
dous lot to improve crop conditions. 
Their influence on the market will be 
much less than would have been the 
case a few weeks ago, partly because 
much of the crop is no longer in a 
position to respond so well. In addi- 
tion, the conditions that would be most 
favorable for large production, a much 
prolonged growing season, would bring 
the crop in sight of another danger, 
that of early frosts. 


Public Utility Earnings 


Barcelona Traction 
1929 1928 
tas. Pesectas. 
7,005,665 


ese 
Gross earn. 7,960,299 


Oper. exp. 2,694,731 2,300,645 
Net earn. 5,265,568 4,705,020 


Ager. gross 

From Jan. 1 42,924,003 $9,116,518 
Ager. net ‘ 
From Jan. 1 29,912,481 27,907,400 


B. C. ELECTRIC 
1929 1928 
3 


++1,175,623 1,095,798 
645,549 620,205 


530,074 475,593 
ended May 31: 
12,847,132 12,056,243 
6,991,776 6,645,052 


5,855,356 5,411,191 


May— 


Gross earn. 
Oper. exp. 


Net earn. 

Eleven months 
Gross earn., 
Oper. exp. 


NORTHWESTERN UTILITIES 
May— 1929 1928 


66,561 56,238 
Oper. exp. 25,753 20,896 


Net earn. 40,808 35,342 
Five months end. May 31: 

Gross earn, 632,721 538,966 

Oper. exp. 153,452 129,246 


Net earn. ‘ $479,269 409,720 


Gross earn. 


Manitoba Power 


May— 1929 
Gr. operating income .... $106,407 
Op. expenses 23,708 
Net operating income ..., 82,699 

Five Mon 
Gr. operating income .... $539,641 
Operating expenses 121,261 
Net operating income ... 418,880 


$518,518 
92,286 
426,262 


-_—— 
Canadian Pacific Railway 

May— 1929 1928 Increase 
Gross, earn. $17,932,352 $17,807,974 $124,377 
Work. exp. 15,402,593 14,752,255 650,837 
Net earn. 2,529,758 3,055,718 *525,960 

Five Months— 
Gross earn, $83,324,155 $80,204,864 $3,119,291 
Net earn. 13,363,905 18,574,553 210,647 


*Decrease. 


Canadian National Railways 
1929 1928 
May— 


$ g 
Gr. earn. 22,527,219 21,751,337 
Work exp. 19,373,149 18,095,900 1,277,249 
Net earn, 3,154,069 38,655,436 °601,367 
Five Months— 
Gr. earn. 104,948,290 101,180,759 +3,767,531 
Work, exp. 86,500,272 84,117,042 +2,383,230 
18,448,017 17,063,716 +-1,384,300 


Increase 
775,882 


Net earn. 
*Decrease. 


Dominion Power and Transmission 
May— 1929 1928 
Gross oper, Trev. ....+++ $ 371,260 $ 267,968 
Operating expenses .. 258,718 186,902 
Net oper. profit 112,537 81,065 

—Five Months Ending May— 
Gross oper. rev. ....... $1,784,397 $1,374,848 
Operating expenses ... 1,168,003 902,032 
Net oper. profit 616,394 472,816 


| Laundry Service 
o 
for Business Men 


whose families are away 


Don’t worry about how you are going to 
get your laundry done while the family is 


away. 


Do your laundry up 


in a bundle, bring it 


down to your office, and telephone Adelaide 
9271, and we will call for it and bring it 
back to your office each week, or twice a 
week, so that you have clean laundry to put 
on as often as you need it. 


Make a note to pose us about it tomorrow 


morning—Ade 


aide 9271. 


‘‘We Know How" 


Adelaide 9271 


DISCO RECEIVER 
GETS AUTHORITY 
TO RAISE MONEY 


Court Will Allow Borrow- 
ing of $1,500,000 to 
Pay Off Bonds 


From Our Own Correspondent 

MONTREAL.—An order has been 
granted by the Supreme Court of 
Nova Scotia to the National Trust 
Company, as receiver-manager of the 
Dominion Iron and Steel Company, 
of the Besco group, to borrow up to 
$1,500,000 to meet the payment of 
the first mortgage bonds and the 
coupons that fell due on July 1. 

e amount of these bonds still 
outstanding is $5,159,000 and the 
interest is $108,975. ; 

A despatch from Halifax states 
that the National Trust Company is 
able to show at this date an increase 
of $6,866,781 in the net liquid assets 
of Dominion Iron and Steel during 
the three years of receivership. 


Liquid Assets Higher 

The net liquid —_ of the com- 

any as at May s year were 
aoe $13,000,000. At that date the 
National Trust Company, as receiver 
and manager, owed no money to its 
bankers, had cash on hand amounting 
to $3,593,000 and anticipated large 
payments from its customers d 
the first half of this month. 

From the report and recommenda- 
tion of the receiver to authorize the 


principal and interest of the first 
mortgage bonds are to be paid out 
of surplus assets, which have been 
increased during the receivership by 
$5,715,107. . 

Besides this the receiver has paid 
out three year’s interest on the bonds 
amounting to $773,849 and has paid 
old liabilities of the Dominion Iron 
and Steel Company, authorized by 
the court, to the amount of $377,824, 
so that in reality the net liquid assets 
of the company have incre during 
the receivership by the sum of $6,- 
866,781, 


CONSUMERS GAS 
IRONS OUT PEAKS 
IN CONSUMPTION 


(Continued from page 1) 

the net profits are moderate, the de- 
partment is more than self-support- 
ing, after all charges, and is a fur- 
ther asset to the ee in the sale 
of appliances in the face of competi- 
tion of appliances using other fuels, 
promotes the consumption of gas. 

The appliance department of the 
business was established some years 
ago with two employees. There are 
now 92 persons engaged exclusively 
in oy the sale of appliances. 

Stock Yields 5.3 Per Cent 

Consumers Gas Co. stock recently 

has been selling at a price to yield 


-/about 5.3 per cent, which is just 


three-tenths of i per cent higher 
yield than is obtainable on the recent 

i of Dominion - guaranteed 
C.N.R. bonds. The spread between 
the yield on Consumers Gas stock 
and the yield on high grade bonds 
has been all but wiped out recently. 
Until such time as the Ontario gov- 
ernment rescinds its ukase that the 
company must not issue new stock b: 
wa of rights, the price of this stoc 
will fluctuate with the value of 
money. The company for many 
years has been paying 10 per cent 
dividends, which is the maximum per- 
missible under its charter. Formerly, 
when rights were to be expected 
every year or two, the stock was in- 
clined to discount the value of the 
rights, 

There is no sounder Canadian stock 
than Consumers Gas. The company is 
conservatively financed and efficient- 
ly snmngee There are no bonds or 
preferred stock having a prior claim 
on earnings. 


NATION’S BUSINESS 


(Continued from page 1) 


prosperous Canada developing 
every branch of its national life. 


BOUT the time Sir Robert Don- 

ald’s article appeared in the 
| “Daily Mail.” F. W. Goodenough, a 
leading British banker and merchant 
was echoing the pleas of the Prince 
of Wales for better salesmanship 
overseas. Addressing the Advertis- 
ing Convention, he said: 

“We are ns a large volume of 
evidence that all is not well with our 
salesmanship overseas. To say that we 
are not going the right way to work 
to sell our goods is not to decry those 
goods in the least, nor to decry our 
brains. 

“Our brains are right enough, if we 
will only apply them to the problems 
that confront our export trade. Our 
goods are the best in the world and 
their reputation ought to give us a 
good start against all competitors, 

“Let us advertise our goods in the 
world’s markets—we do not do half 
enough of that; but do not let us pre- 
tend we are all perfect salesmen, be- 
cause our competitors know the truth 
about that a great deal better than we 
know it ourselves.” 


in 


GOOD STOCKS DUE TO 
RISE SAY EXPERTS 


(Continued from page 1) 
the past four summers, contrary 
conditions have prevailed. The mark- 
ets, instead of coming to a standstill 
or developing a-duwnward trend, 
have in four successive vers sold 
substantially higher m July and 
August, though perhaps not on so 
pronounced a scale as during the 
spring and autumn. This inclina- 
tion in mid-summer has been the 
pa tne 


——Feature Story 
international 
Nickel 


Nhat are the ros- 2? 0 00? 
sibilities of the a 3 
stock selling at ...... 

ror a peak behind the scenes from 
a different angie—a new siant on 
the world’s greatest mining enter- 
prise, read the feature story in the 
current issue of 


276 St, James St., Montreal. 


Ask your newsdealer or write 
direct for 


Complimentary Copy 


recursor of a further advance 
Son the latter part of the year, 
and un are those who look for 
history to repeat itself in this par- 
ticular in 1929. 
Lap Behind New York 


Most followers of the market, 
viewing the present stagnation of 
the Canadian lists in the face of the 
existing strength on the New York 
board, have found it difficult to 
account for such a situation. It is 
one, however, which is not apparent 
by any means for the first time. 
Not infrequently the Wall Street 
list has for several months main- 
tained a position in advance of the 
Canadian counterparts, while, con- 
weeny the former has often staged 
a decline long before similar con- 
ditions prevailed in the latter. This 
is not held to indicate that the Can- 
adian markets are in any sense 
independent of developments at New 
York but merely tends to prove that 
traders in the Dominion do not 
necessarily accept at once the various 
alterations in opinion that prevail 
across the line. 

Those who have followed the 
markets that have existed on both 
sides the international boundary in 
recent months cannot have failed 
to become impressed by the fact 
that highly selective trading has been 
under way. The best that can_ be 
said is that the initiative in New 
York has been ahead of that to be 
observed in either Toronto or Mon- 
treal. But the rise that has been 
in progress in New York is almost 
certain soon or late to be followed 
by a similar rise in both Toronto 
and Montreal. 

Trend Upward Not Yet Strong 


So far the definite trend has not 
made itself felt in any quarter. One 
after another certain selected stocks, 
or groups of stocks, have come into 
prominence, only to be superseded, 
after a brief interval, by other 
stocks which were thought to be in 
a more advantageous buying zone. 
Coincident with this, stocks that had 
been held at a loss for some con- 
siderable time have been subjected 
to pressure and finally have been 
abandoned by the tired holders. 
There is no reason to assume that 
these conditions will not persist. 
Good stocks will sell higher irrespec- 
tive of the general market, while 
others will sell lower for no reason 
other than chat, for the moment, 
they fail to meet the popular demand. 

Just now the number of stocks 
that are on a buying level is in- 
creasing and more than ever a great 
ony might be characterized as c~ 
the bargain counter. Liquidation in 
the main would appear to have run 
its course. The cleaning up process 


biie in any financial 


has been carried to a point where 
a recovery of some proportions 
might be not unreasonable, Those 
who fail to accumulate the stocks 
they want now almost inevitabl 
will do so later on at a higher leve 


Due 2nd July, 1949, 


A CHAIN of 
IMORE THAN 600 LINKS 


More than 600 Branches of the Bank of Montreal in Canada 
form @ chain of banking service from coast to coast. 

Each of these Branches is a helpful point of contact between the 
people of Canada and the Bank of Montreal, a banking institution 
whose strength and service are placed 

at the disposal of its customers and the 


BANK OF 
MONTREAL 


Established 1817 


Total Assets in Excess of $870,000,000 


The time to buy stocks is when they 
are on what one may assume to be 
a basis approaching rock bottom; not 
after the turn has definitely come 


and they advance rapidly into higher , | 


ground. 


An Average of 6.00% 


5.00% 


DOMINION OF CANADA GUARANTEED, 


$% Gold Bonds, due Ist July, 1969, 
(Issued by the Canadian National Railway Company) 
Price: 100. and accrued interest, 


6.00% 


SIMPSONS, LIMITED, 
6% First Mortgage and Collateral Trust Bonds, 


Price: 100. and accrued interest, 


7.00% 
LANGLEY CO., LIMITED, 


7% Cumulative Convertible Redeemable 


Preference Shares, 


GANANOQUE 


Midway 


Toronto - Montreal 
Canadian Gateway to the 


1000 Islands 


An ideal place for a week- 
end trip or vacation. 
For information, write 

MAYOR WILSON 


There are Birkdales for every sort. 
of fellow —tall ones, short ones, 
stout ones — appropriate models 
especially designed so as to make 

men look not quite so tall, short 
men taller and stout men more 
slender. And they’re always in 
stock, ready-for-wearing! Investi- 
gate! 


*Tailored to Specifications. 


Tailored and 
sold throughout Canada 
only by 


“T. EATO N or =D 


t 


Price: $100. per share and accrued dividend, 


FRY. MILLS, SPENCE & CO; 
DOMINION BANK BUILDING 


\ TORONTO, 3 





July 4, 1929 ; 


CHOICE FLOWERS 


8 to 10 West Adelaide St. 
TGRONTO 


from personally 
Tallored oeeals ‘the 


lected 
GLAND, FRA 
mills of CHO-SLOVAKIA. 


presentatives 
cities, or samples suh- 
ited upon request. 
HARRY TOLTON, 


Kitchener, Ont. 
Established 1888 _ 


/ DESIGNERS 


STAR BUILDING 
TORONTO. 


. Serving aA Vital AmMmmerc! ; 
Need, Honestly, Adequate! 
and Economically 
Bearing in mind that 
true credit is based on 


Character, Capacity, 
Capital. : 


The Mercantile Agency 


R. G. Dun & Ca 
17 Offices in Canada 


CUSTOM MADE 


SHIRTS © 


Reasonably priced 
Write so Sampics, Ete. 
JoHN BuDD 
110 Adelaide St. W., Toronte 


FILMART 
MOTION PICTURES 
Specializing in the produc- 


C JOICE FLOWERS 


Member of F. T. D. A. 


{/ . 
UCL 


Limited 


“te 10 West Adelaide St. 


ACCOUNTING 


ears direction of 
given through 
Toronto, will qualify 

degree given by 


ore } trom personaily se- 


HARRY 


from the best 


es in all the 
or samples sub- 
n request. 


TOLTON, 
Kitchener, Ont. 
Established 1888 
Representative: 


A. SHIELDS, 
Rochester Ave. 
Hudson 0586W 


_ FREDERICK G. TODD 
- LANDSCAPE ARCHITECT 


MONTREAL 


| om Castle Building - UP. 7263 


SHIRT 
DESIGNERS 


STAR BUILDING 
TORONTO 


a Vital Commercial 
Honestly, Adequately 


_. and Economically 
_ Bearing in mind that 


_ true 


_ Character, 
:: Capital. 


credit is based on 
Capacity, 


_ The Mercantile Agency 


R. G. Dun & Co. 
17 Otic 


rr 


ENVELOPES 


_ CUSTOM MADE 


SHIRTS 


Reasonably priced 


Write wn Sempivs, Ele 
JoHN BuDD 


116 Adelaide St. W., Toronto 


; 
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FILMART 


} MOTION PICTURES 
fpeclalizing in the’ produc- 


| _ motio 
; _ 107 Rich 


f mining and industrial 

© pictures. 

mond St. E., Toronto 
Tel. EL. 6564 
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es in Canada 


NO SHIFT SEEN 
FROM STOCKS 
TO BOND ISSUE 


Cor orations Continue to 
inance By Offering 
Shares to Public 


Despite the fact that stocks of 
many Canadian companies are now 
selling at prices to yield less than the 
bonds of the same corporations, there 
is no evidence as yet that a shift in 
corporate financing is being made 
from stocks to bonds, says a review 
pospanee by Bongard & Co. The 
early part of 1928 marked a complete 
reversal in the method of corporate 
financing. 

For eight years prior to this, bonds 

redominated as a medium of financ- 
ing, but during the last half of 1928, 
and * to the present, companies 
have for the most part employed 
either referred or common stock as 
media for financing. This is clearly 
indicated by an analysis of 35 new se- 
curity issues that have been publicly 
offered in Canada during the past 
twelve-month period. The compan- 
ies selected for analysis were former- 
ly privately-owned and offering their 
securities to the public for the first 
time in their history. 

Only Three With Bonds Only 


Only three of the- companies in- 
cluded. in the survey have eel out 
their new financing by means of 
bonds alone, and three others b 
means of bonds and capital stock. Ail 
six bond issues were offered to the 
public at prices to yield on the aver- 
age 6.2 per cent. © of these bond 
offerings’ were “sweetened” by a 
bonus of common stock in the case of 
one, and by means of stock purchase 
warrants in the case of the other. 
That is, holders of these bonds were 
either given common stock or had the 
right to purchase common shares of 
the company concerned at a.certain 
price prior to a specified time. 

_ Twenty of the companies concerned 
financed in whole or in part by means 


‘of preferred stock. Nine of these pre- 


ferred issues carried a bonus of com- 
mon stock, and in the case of three 
others there were attached stock pur- 
chase warrants. The twenty preferred 
stock issues included in the analysis 
were all redeemable in whole or in part 


§ | at the option of the company upon prior 


notice being given to shareholders 
varying from sixty to ninety days. The 
redemption price was, on the average, 
ten per cent above the issue price. 

The convertible feature of ten of 
these issues gives them speculative at- 
tractions. In the event of these pre- 
ferred issues being called for redemp- 
tion, the conversion privilege may be 
exercised any time up to or at some 
specified time before the date fixed for 
redemption. All preferred stock issues 
had the cumulative dividend feature 
and sixteen of the offerings were made 
at prices to yield on the average 6.6 per 
cent from annual dividend rates that 
ranged from 6 to 7 ger. cent. 

Nine companies financed by means 
of no par value common stock alone. 
Six of these issues were in the form of 
class “A” and class “B” shares, or class 
“A” ahd common shares. The elimina- 
tion of the preferred stock and the sub- 
stitution of two classes of common 
shares is a more common method of fi- 
nancing in Great Britain and in the 


| United States, than in Canada. A brief 


description of a representative issue 
serves to illustrate the general fea- 
tures of this relatively new type of fi- 
nancing in Canada. 
Syndicate Achieve Distribution 

The holders of the class “A” shares 
are entitled to receive cumulative pref- 
erential dividends and are also allowed 
to participate in al] distributions of 
profits over and above the non-cumula- 
tive dividend on the class “B” shares. 
The participating feature on the part 
of the class “A” stock is commonly 
effective up to a certain amount. only. 
The class “A” shares may or may not 
be callable at the option of the com- 


pany. 

There has been a marked tendency 
for these new securities to be offered 
by syndicates rather than by one finan- 
cial house. In general, this results in 
a better distribution of the securities 
issued, and more a¢tive sponsorship 
after the offering is made to the pub- 
lic. Moreover, this new financing has 
not been confined to any one field of 
industry. The following lines were 
represented: Iron and steel, electrical 
equipment, oil production and refining, 
household products, brewing and dis- 
tilling, apperel, aircraft, cleaning and 
dyeing, the press, and terminal facili- 
ties. 


Private Wire Connection to New 
York, Chicago, Winnipeg, Montreal, 
Toronto Vancouver, 


G.F.TULL & ARDERN 


LIMITED 


STOCK, BOND, GRAIN 
and 
FINANCIAL BROKERS 
LANCASTER BUILDING 


CALGARY, Alberta 


R. E. CLEAVER & CO. 
Investment Brokers 
402-404 New Birks Building 
MONTREAL 


Orders executed on all exchanges. 
Phone Lancaster 5776 


GRAY BASHFORTH LTD. 


Stocks, Bonds and Mining Shares 


702 Temple Bidg., 
Toronto 
Tel. 2 ;in 551 


BROWNE, 
URQUHART. 
& CO., Ltd. 


INVESTMENT BANKERS 


We invite inquiries. 
266 St. James St. West—HA 2111 
MONTREAL 


Ottawa Quebeo 


. 


ANGLIN - NORCROSS 


(LIMITED) 


Contracting Engineers 
and Builders 


MONTREAL : TORONTO 


THE FINANCIAL POST. 


Nothing Over $500 


Suggestions for 


the Beginner in 


Investment Whose Capital 
is Limited 


Suggestion No. 28 — Canadian Bronze Company 
By JOHN &. LANGDON 


MONTREAL .—During recent 
years a rfumber of industrial organ- 
izations, which hitherto had been 
privately owned, have changed hands 
and their securities offered to the 
investing public. These concerns 
have been known as large money- 
makers, but seldom, if ever, did 
their stock come on the open market. 

The list of concerns changing over 
from private to public ownership of 
late years is a long one, but out- 
standing is Canadian Bronze Com- 
pany. The business was established 
in 1896, but in 1927 the present 
company was formed to take over 
Canadian Bronze Limited, St. Thom- 
as Bronze and Northwestern Brass. 
Last year the Dominion Bronze 
Company was acquired. 

Control Much Business 

In these four establishments, Can- 
adian Bronze have virtually all of 
the Canadian railway business in 
bronze bearings, bushings and cast- 
ings. Contracts are held with the 
Canadian Pacific Railway to supply 
its entire demands, and of the Can- 
adian National Railways from the 
Pacific Coast to Belleville, Ont. 
The company also supplies the Tem- 
iskaming and Northern Ontario 
Railway, the Michigan Central Rail- 
way, Pere Marquette Railway and 
Wabash Railway lines in Canada. 
Further the company manufactures 
large quantities of industrial bronze. 

It is apparent that with contracts 
to supply the needs of the largest 
consumers of bronze, the company 
occupies a particularly strong posi- 
tion in its own industry. Its five 

lants at Montreal, St. Thomas, 

innipeg, Calgary and Lyndonville, 
Vt., with an aggregate, capacity of 
25,000,000 Ibs. of finished product 
a month, are so located as to give 
efficient service and can be operated 
at a relatively low cost. 


Capital is Moderate 

The capital set-up of the company 
is moderate. There is no funded 
debt. Capital stock consists of 
$975,000 of preferred and 80,000 
shares of no par value common 
stock. At the beginning of 1928 
there were 12,500 shares of prefer- 
red outstanding, but during the year 
2,750 shares were called for redemp- 
tion. 

The common stock outstanding 
originally only amounted to 50,000 
shares, but in view of the substantial 
increase in business handled and 
profits made, it was decided to double 
the number of shares and split the 
eommon on a two for one basis. 
Accordingly in October, 1928 the 
authorized issue was incréased to 
100,000 shares and the number of 
shares outstanding to 80,000. 

Increase Dividend 

An initial dividend of $4 a share 
was paid on the gid stock in April, 
1928 and continued at same rate 
after split in October, 1928. For the 
quarter ended April 30 last, the 
directors declared a dividend of 62% 
cents on the new stock, or a sum 
equivalent to $5 a share per annum 
on the old stock. 

Canadian Bronze Company has 
been able to show a consistent in- 
crease in earnings. Consolidated net 
earnings of predecessor companies, 
after providing for depreciation, 
making adjustments for non-recur- 
ring salaries and expenses, showed 
comparatively little fluctuation be- 
tween 1917 and 1926, except in 1918 
and 1923, when earnings went over 
the $400,000 mark, due to extra 
activity in the railway rolling stock 
business. 

Good Earning Power 

For the twelve months ended 
December 31, 1928, the company re- 
ported earnings from operations, 
after deducting depreciation and in- 
come tax, of $494,945. This compared 
with $282,826 in the nine months 
ended December 31, 1927. After 
taking care of preferred dividends 
and preferred stock sinking fund 


ODD 


requirements, there remained a bal- 
ance available for the common stock 
in 1928 of $377,948, or a sum equiv- 
alent to $4.72 on the 80,000 shares 
of new common stock. 

Thus it is apparent that the com- 
pany’s earning’ power is sufficient 
to take care of the increased dividend 
requirements on the new stock, and 
still leave-a substantial balance to 
be ee forward to surplus ac- 
count. 


Two Promising Features 

There are two features in con- 
nection with Canadian Bronze Com- 
pany, which make the stock of the 
company attractive as a long hold 
investment. First is the strong posi- 
tion of the company in relation to 
railway supply business. 

Toward the end of last year, the 
Canadian railways started placing 
rolling stock equipment orders, 
which had long been delayed. Con- 
tracts to the value of several million 
dollars were let, and it is anticipated 
that the railways will be in further 
need of equipment, and that for 
some time to come there will. be 
plenty of business available from 
the railways. 

Demand Should Grow 

Furthermore traffic is increasing 
on Canadian lines, thus necessitating 
the greater use of rolling stock with 
its consequent wear and tear on 
bearings and bushings and the need 
for more frequent replacements. 

It is reasonable to assume, there- 
fore, that the amount of business 
offering for the next few years will 
show a goodly gain over that re- 
corded in the past five years, when 
conditions were not  altogethér 
favorable for railway equipment 
orders. 

Has Strong Directorate 

Another point worthy of consid- 
eration in connection with Canadian 
Bronze, is its strong board of direc- 
tors. In financial and _ business 
leaders such as Sir Charles Gordon, 
Sis Herbert Holt, Ross H. McMaster, 
Ernest R. Decary, H. C. Flood, P. 
R. Diamond, Stewart H. Jones and 
R. O. Johnson, the company is as- 
sured of able direction and associa- 
tions with the large consumers of 
bronze, which is of material value 
to the company. 

The stock of Canadian Bronze has 
given an excellent account of itself, 
since first being placed on the mark- 
et. In 1927, the common touched a 
low of 43 and a high of 69. The 
following year it steadily advanced 
to a high of 146 and in October the 
stock was split on a two for one 
basis. 

Stock Has Possibilities 

A high of 94 was touched this 
year for the new stock, but when 
the stock market reaction set in, 
Canadian Bronze suffered along with 
the other stocks, and the market 
value slumped off. At its present 
price of around 76 and paying a 
dividend of 62% cents quarterly, 
however, the common does not appear 
to be over-valued. As a hold it offers 
possibilities to the investor who is 
willing to have a little patience and 
wait for the company to develop 
its earning power cojncident with 
the greater. activity of the Domin- 
ion’s railways. 

Stocks previously discussed in this 
series of articles for the small in- 
vestor were, in the order named: 
City Dairy, Shawinigan Water & 
Power, Steel Co. of Canada, Imperial 
Oil, Power Corp., Brazilian Traction, 
Canada Canners second preferred, 
Dominion Bridge, Loblaw Groceteria, 
Imperial Tobacco of Canada, Mont- 
real Light, Heat & Power, Moore 
Corp., Massey-Harris, Bank of Mont- 
real, British American Oil, National 
Breweries, Russell Motor Car, Lake 
of the Woods Milling, Dominion 
Stores, Quebec Power, Canadian Pa- 
cific Railway, Class “A” Ford of 
Canada, Consolidated Smelters, Mc- 
Coll-Frontenac, Famous Players, 
Price Bros, and Dryden Paper. 


LOTS 


Building an estate requires patience and present sacrifice. 


By purchasing Odd Lots of High Grade Securities, it is not 
mecessary to accumulate a comparatively large sum before one’s 
savings can be conservatively and profitably invested. 


The many advantages of purchasing Odd Lots will be fully 


explained upon request. 


NORMAN TOVELL & CO. LIMITED 


(Dept. P.) 244 Bay St. . 


Elgin 4333 - TORONTO 


(Odd Lots—From 1 to 99 shares) 
NORMAN W. TOVELL, Member Toronto Stock Exchange 


MUSKRATS 


Some important hazardous conditions existing in practically all marshes that must 
be controlled in order to have a successful muskrat marsh: 


ist.—-The marsh must be completely 
surrounded by a woven wire fence, pre- 
venting muskrats from migrating. 

2nd.—You must be able to control 
the water levels on the marshes at all 
seasons of the year. 

8rd.—Your marshes must be free from 
flood conditions in the spring of the 
year and contain a good supply of nat- 


ural food for muskrats. 

4th.—It is important that you have 
a Fur Farmers’ License enabling you to 
trap and handle muskrats at all seasons 
of the year. A Fur Farmer's License for 
pen ranching is no good for marsh 
ranching, and a license of this kind is 
all that some so-called muskrat farmers 
have. 


the largest completely enclosed and best developed muskrat ranches in 
aoe We have the noes conditions all under control on our marshes, and we 


are LICENSED FUR-FARMERS. 


if terested in purchasing muskratz, it will be to your advantage 
siete tas to comumentoate with us before doing so. 


BIG CREEK MUSKRAT FARMS, Limited 


Ranches at: PORT ROWAN, — 


Branch Offices: 
36 King St. E., Toronto, Ont. 
603 Castle Building, Montreal, Que. 


ead Office: 
614-16-18 Lister Block, 
Hamilton, Ontario 


_ Use Our Drafts 


when you have occasion to 
remit money. Issued in any 
desired amount without ae 
or formality at any Branc 


of this 


Bank. 


THE BANK OF 
NOVA SCOTIA 


Established 1832 manned 
ital, $10,000,000. Reserves, $20,000,000. 
~ as Assets over $270,000,000. 


BRUCK SILK NET 
EARNINGS AHEAD 
IN CURRENT YEAR 


Demand for Loaded Silk 
Largely Responsible 
for Showing © 


From Our Own Correspondent 

MONTREAL. — Net earnings of 
Bruck Silk Mills for the first six 
months of the current fiscal year will 
show an increase of more than 50 
per cent over those of the correspond- 
ing period in. 1928. For the nine 
months ended October 31 last. net 
carnings after all charges including 
bond interest, $167,016, which was 
equivalent to $6.68 a share on the 
common stock then outstanding. 

Since that time the common stock 
has been split four for one, and the 
number of shares now outstanding 
amount to 100,000. 

Bruck Silks has obtained its share 
of the prosperity which the silk in- 
dustry has enjoyed in the past year 
or two. Undoubtedly its sales of 
loaded silk have been Seem respon- 
sible for the substantial gain in earn- 
ings. This product is meeting with a 
ready market, and constitutes the 
greater part of the total output of 
the company. 


Market Outlook Good 


At present there are no signs of 
any slackening in the market for this 
_ and the future appears to 

favorable. To what extent the 
entry of competitors in the silk 
manufacturing industry will affect 
Bruck Silks is impossible to estimate 
as yet. When the Canadian T.S.R. 
and the Textile Company of Canada 
come into operation, a competitive 
situation may be created. 

However, Bruck Silks is mainly 
engaged in the production of loaded 
silks, and it is not thought that either 
of these new companies are includ- 
ing this precene in their operations. 
_. Bruck Silks, through the listing of 
its stock on the New York Curb is 
building up an American association 
which may stand it in good stead in 
the event of some consolidation be- 
coming necessary. The immediate 
future, though, ee no difficul- 
ties to Bruck Silk, and it is thought 
that the current year will witness a 
sound gain in earnings. 


MONT. EXHIBITION 
IS DOING BETTER 


Saving in Connection With 
Baseball Team Offset. 
Certain Losses 


From Our Own Correspondent 


MONTREAL, — Savings effected in 
players’ salaries, and an estimated in- 
crease of 50 per cent in revenue from 
the baseball team while on tour, have 
more than offset losses sustained in the 
local activities of the baseball team 
operated by the Montreal Exhibition 
Company. Bad weather during the 
games in Montreal made inroads into 
the attendance figures earlier in the 
year. 

Last year, since it was the initial 
season of the team, about 30 players 
were carried on the payroll. This has 
now been reduced to 23, and it is 
thought that a saving of approximately 
$12,000 has been effected in salaries 
and expenses. 

Rentals of space in the Stadium 
Building of the company are satisfac- 
tory aad will compare more than favor- 
ably with those of last year. 

Negotiations are being carried on 
with Morris Gest, of New York, with a 
view to securing the presentation of 
one of this producer’s large spectacles 
at the company’s Stadium Building this 
summer. It is thought that arrange- 
ments will be made on a percentage 
basis. 


Every Man 


Coke Production Reaches 
New High Level for May 


From Our Own Correspondent 

MONTREAL.—Activity in the coal 
and coke industries is indicated by fig- 
ures for May, which show that coke 
reached a new high level for the month 
with a production of 230,739 tons, while 
coal, although slightly less than in 
April, was 36 per cent higher than the 

ay average over the past five years. 
The coal output for the month was 
1,388,000 short tons. Nova Scotia’s 
coal production during May was 623,- 
000 tons, which was an increase over 
the April agate. 

Coke production showed a 20 per cent 
jump over the figure for May, 1928, 
and was 5 per cent higher than the 
production during April. This increase 
was distributed over all areas. The 
disposition of the coke showed a sea- 
sonal decline in coke sales, but an in- 
crease in the quantity transferred to 
the associated smelters of the produc- 
ing company. Tonnage of coke used in 
coke plants during the month remained 
about the same. 


Earnings of Superior Cos. 
Nearing $4,000,000 Mark 
From Our Own Correspondent 

MONTREAL—Net earnings of the 
various subsidiary companies of the 
Lake Superior Corporation (excluding 
the Algoma Central and Hudson Pay 
Railway Company) for the eleven 
months ending May 31, 1929, before 
taking into account bond interest and 
tn depreciation, amount to $3,452,- 


Expect Record Apple Yield 

Given favorable weather from now 
on, the Annapolis Valley apple yield 
will probably be the largest in years, 
says the report of the ee of 
Natural Resources. ield crops 
throughout the province are now prac- 
tically all in and early sown n is 
coming on rapidly. 
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THE ROYAL BANK 
OF SCOTLAND 


Incorporated by Royal Charter, 1727 
Capital (fully paid) £2,500,000 
Rest or rve Fund, 
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Deposits (Oct., 1927)... .£44,186,574 
Governor: 

His Grace the DUKE OF BUCCLEUCH 
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HEAD OFFICE: EDINBURGH 
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Secreta 
LONDON CITY OFFICE: 
8, Bishopsgate, E.C. 2 


LONDON (WEST ene): 
DRUMMONDS BRANCH, 49, Charing 


Cros WwW. 1. 
PRINCIPAL) OFFICE: 
224 Branches throughout Scotland. 
Every description of British, Colonial 
and Foreign Banking Business tran- 
sacted. 
Accounts opened and Agency Business 
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Can’t bea 


_ Beau Brummel 
BUT- 


he can dress 


in the style 


and fashion of the day at 
a price within his reach. 
Fashion-Craft clothes have 
made this possible.’ 
—$25.00 to $60.00 


Smart novelty lines in shirts, neck- 
wear, hosiery, etc., from England 


and France are 


constantly being 


shown in our men’s furnishing de- 
partment. All at very moderate 


22 King Street West 


a 


Easily Accessible 
Our Officers are easily accessible and are 
glad to be consulted on business matters. 


You are invited to send for booklets and 
to confer with the officers of the Company. 


| Crown Trust 
Executors Company SaAPrETY 


TRUSTEES Dzerosit 
Acsnte > St.JamsSner Vauirs 
MONTREAL 


Sa 


Aerial Photography & Mapping 
Initiation Flights : 
Special Trips 

Week-End Trips | 

From Montreal & Quebec 


| 


~ MOKE YOu fing cpportmenty 
Compagnie (\érienne 
206, At. < 
pon Te ee, 


JOHN J. FITZGERALD 
: LIMITED 


Investments 


1409 Peel Street, Tooke Building . Unlisted 
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MONTREAL 


Agents for Real Estate Securities of the 
poration of Canada. Telephone Lancaster 
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TAPLIN | 
Natural Tread Shoes 


TOE ROOM is what all should 


aga ll an it... 

confo nike eae hh” 
lowed to leave our store. 

We guarantee everything we do 
and sell. 


Write for Catalogue. 


A business man’s shoes in every: 
sense. 


Natural Tread Shoes Distributing Co. Ltd. ; 
18 Bloor West (formerly 32 King W., Toronto 
. Phone KIngsdale 1910 


THE PIGOTT 


BUILDING 


HAMILTON, ONT. 
Unsurpassed in Canada 


Offices designed to meet your 
requirements, — 


own specific 


Fast, safe and constant ele- 
vator service. 


The maximum of light and 
ventilation. 


For rental rates, etc., write 


Chambers & Company -| 


Exclusive Agents and 
Managers 
Reg. 0324 HAMILTON, ONT. 


Insure Your Investments 
by a thorough knowledge of them. 
THE FINANCIAL POST is a reliable and inde- 


pendent source of information for every 
of investment. 


THE FINANCIAL Post, 
143 University Avenue, Toronto. 

You may send me The Financial Post for one year 
(52 issues). 
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Dominion and Provincial 
Government Bonds 


Municipal Bonds 
Public Utility 
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Industrial Financing 
Foreign Issues Quoted 
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CORPORATION LIMITED 


Established 1901 
E. R. Wood, President 
Head Office: TORONTO, 26 King St. E. 


MONTREAL 
LONDON, ENG. 


Willison. Neely Corporation 
Limited 
DEALERS IN 


Canadian Government, Municipal 
and ‘‘ Dollar for Dollar’’ Bonds 


CANADIAN PaciF:2 BUILDING TorRONTO 


MONTREAL LONDON HAMILTON OTTAWA WINNIPEG 
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Motors 
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Oil Circuit 
Breakers 


Disconnecting 
Switches 


English Electric 
apparatus is available 
for the efficient gener- 
ation, distribution 
and application of 
electric power to the 
various branches of 
industry. 

, Locomotives 


ENGLISH ELECTRIC 


THE FINANCIAL POST 


Investments 


International Utilities 
Earnings Move Upward 


With Better Conditions Nearly $20,000,000 Will|* 


Profit on “B” Stock Equal 
to 56 Cents a 
. Share 


OUTLOOK IS HEALTHY 


'1Oil Land Holdings Asset of 


Great Value — May Secure 
Hydro Site in 
B.C, 


From Our Own Correspondent 
MONTREAL. — The consolidated 
income statement of International 
Utilities Corporation and subsidiary 
operating companies for the year 
ended April 30, 1929, makes a satis- 
factory showing. 

Gross income from all sources dur- 
ing the year amounted to $7,562,757. 
This compares with $6,821,020 in the 
preceding year, a gain of over $741,- 
000 


Operating expenses, which includ- 
ed amortization, depreciation, taxes, 
interest of minority shareholders in 
subsidiary companies, etc., advanced 
from $4,557,385 to $4,981,071. The 
gain in revenue, however, was more 
than enough to offset the increase in 
expenses, with the result that net 
earnings for the 1929 fiscal year 
totalled $2,581,686, as against $2,- 


263,635. 
Net Shows Gain 

After the deduction of bond inter- 
est and other prior charges, there re- 
mained combined net earnings for 
1929 of $1,297,092. This compared 
with $1,148,156 in the previous year. 
Full details of the income account 
for the past two years are subjoined. 

The balance sheet of International 
Utilities as at April 30, 1929, is not 
yet available. Consequently, it is not 
possible to formulate a comprehen- 
sive opinion on the growth of the 
company during the year. 

As at April 30, 1929, the capitaliz- 
ation of the company consisted of 
100,000 shares of $7 prior preferred 
stock, with 37,159 shares outstand- 
ing: 500,000 shares of class “A” 
stock—preferential dividend $3.50 a 
share—189,775 shares out; and 1,000,- 
000 shares of class “B” stock, of 
which 668,168 shares have been is4 
sued. A total of 333,832 shares of 
the latte rstock have been reserved 
against outstanding subscription 
rights. 

The report for 1929 shows earn- 
ings on the prior preferred earned 
several times over, while the $3.50 
preferential dividend on the “A” 
stock is earned about one and a half 
times. 

56 Cents on “B” Stock 

As the dividend requirements on 
these stocks would amount to $924,- 
325, the balance available for the “B” 
stock stands at $372,767. This is 
equivalent to 56 cents a share on the 
666,168 shares of “B” stoc: outstand- 
ing. This compared with 31 cents a 
share in the previous year. 

It should be noted that the figure 
for 1929 is subject to change, as the 
combined net earnings reported do 
not include profit or loss on sale of 
investments. 

Company Steadily Expands 

International Utilities is steadily 
expanding, and its reports of the past 
few years indicate a strengthening 
of earning power. At the present 
time its operations are largely 
confined to the public utility field in 
Western Canada, where it has a num- 
ber of important and profitable oper- 
ations, such as the Canadian West- 


Manitoba Power Co. 
Earnings Off in May 


From Our Own Correspondent 

MONTREAL—Though gross 
operating revenues of Mani- 
toba Power Company showed a 
slight increase in May, the 
ratio of increase of expenses 
was somewhat greater, with 
the result that net earnings 
only amounted to $82,699, as 
against $85,565 for the same 
month a year ago. 

For the five months ended 
May 31, 1929, net was $418,380. 
In the corresponding period of 
1928 net was $426,262. 

The decline in net revenue is 
largely attributable to a 
change in bookkeeping meth- 
ods. It is understood that cer- 
tain expenses are being set 
down at a higher figure than 
last year, in order to more ade- 
quately take care of definite 
charges. 


outlook for the company rather at- 
tractive. 

In the past two years there has 
been a more intensive interest in 
exploiting the oil and gas fields of 
Alberta. Several millions of dollars 
have been spent with encouraging re- 
sults. International Utilities stands 
to benefit in a large way from these 
operations, though its expenditures, 
aside from ordinary outlays, have 
not been heavy. 

The corporation also is taking a 
more active interest in the British 
Columbia utility field. Through its 
subsidiary, Canadian Utilities, it con- 
trols power plants at Duncan and 
Nanaimo, on Vancouver Island. 

Want Hydro Power Site 

At present the company is putting 
up a good fight to secure the right to 
develop the Campbell River hydro 
power site. B. C. Power is its prin- 
cipai competitor, and the decision now 
rests with the’ Provincial Water 
Board. Up until last week, the cor- 
poration stood an excellent chance 
of securing the — for develop- 
ment, but since then the B. C. Power 
corporation has announced its pur- 
chase of several small power com-' 
panies operating on the Island, which 
has considerably strengthened its 
claims. 

Whether the Campbell River site 
goes to B. C. Power or International 
Utilities, will mean much to the lat- 
ter in its plans of expansion in the 
ublic utility field of Vancouver 
sland. 

Stocks Attract Interest 

Both the “A” and “B” stocks of In- 
ternational Utilities have been active 
of late. There are a number of specu- 
lators who favor the “B” stock on 
account of the possibilities of the 
company’s holdings in Alberta oil 
lands and its non-restriction of divi- 
dends. In the ordinary course of 


| events it would be some time before |. 


the company could consider paying a 
dividend on the “B” stock, but the 
situation surrounding its Alberta 
holdings may change overnight and 
the “B” stock assume a position of 
importance. 

Up to date International Utilities 
has largely concentrated its efforts 
in Canada on the production and dis- 
| tribution of natural gas. This is the 
most important and by far the larg- 
est phase of the public utility field 


N.W. POWER CO. 
EARLY FINANCING 
ON MAJOR SCALE 


be Needed for Seven 
Sisters Scheme 


From Our Own a a 
ONTREAL.—Probably the ne 

aaa piece of public utility financing 
to take place in this country will be 
that of the North Western Power 
Company, a subsidiary of Winnipeg 
Electric, which has undertaken the 
development of the Seven Sisters 
power site. , : 

To date Winnipeg Electric has 
been advancing the necessary mone- 
tary needs of the company to carry 
out the preliminary construction 
work. Several large contracts for 
turbines, generators, etc., will be 
placed before long, but before this is 
done, it is expected that public fi- 
nancing will be carried out. 

Approximately $20,000,000 will be 
required to carry out the develop- 
ment of the Seven Sisters power site. 
Of this amount about $10,000,000 
will likely be raised through the is- 
suance of bonds, and the balance in 
preferred and common stocks. Win- 
nipeg Electric will undoubtedly take 
the majority of the common stock 
for its advances already made to the 


Lee 


be offered with a small bonus of 
common. 

The latest report of the North | 
Western Power project is that close | 
on to $2,000,000 has been spent on | 
the preliminary works. A railway | 
has been built from Whitemouth, | 
Man., to the site; and an eight mile | 
transmission line from the Pinawa 
Line to Seven Sisters has been com- 
pleted. The camp buildings are up, 
the cofferdam work well on the way 
to completion. Concrete work is ex- 
ected to start before very long. 
The initial development at Seven 
Sisters will give the North Western 
Power Company an output of 112,. 
000 h.p. operating under full load. 
Ultimate capacity can be increased 
to 225,000 bP» but output will not 
be raised to that amount until the 
initial load is fully absorbed. 

At the present rate of progress, 
and under the terms laid down in 
the lease, it is anticipated that de- 
livery of power will be started late 
in 1930, or early in 1931. Output 


capacity of 357,246 h.p. 


will probably be delivered direct to 
lines of the Winnipeg Electric, and 
is re-distributed. 


lation of over 


N.B. Public Board Puts 
Assessment on Earnings 
From Our Own Correspondent | 
MONTREAL.—New Brunswick Board | 
of Public Utilities has decided that the | 
rate of assessment on the earnings of | 
the utility companies of the province | 
be reduced from 4 to 3% mills per} 
dollar. In making the announcement, 
J. McM. Trueman, chairman of the 
board, said that notwithstanding that 
legislation recently enacted had ex- 


ASSET Ss. * « Equivalent to 


empted certain earnings of the com- 
panies affected by the Act, from assess- 
ment, the board was able to make the 


company, while the preferred may reduction. 
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Foreign Power Securities 
Corporation, Limited 


6% Twenty-Year Convertible Bonds 
Due June Ist, 1949 


An investment having excellent collateral value 
’. paying a good interest return, and 
convertible on a liberal basis. 


FOREIGN Power Securities Corporation is directty ot 
indirectly interested in 40 power and gas companies 
throughout France and Madagascar, with a total installed 


POPULATION. These companies serve 601/709 customers 
in 2539 communities having a total popu- 


3,000,000. 


EARNINGS, . Equal to 2} times interest requirements 
on this issue before receiving any benefit 
from this financing. 


$2985 for each $1000 bond, 


CONVERSION. Convertible up to and including June Ist; 
1934, into common shares of the come 
pany on the basis of $50 per share: that 


is each $1000 bond may be converted into 
20 shares of Common. 


Price: 100 and accrued interes? 
to yield 6% 


NESBITT, THOMSON & COMPANY 
LIMITED 


CANADIAN NATIONAL | 
EARNINGS AHEAD 


From Our Own Correspondent 

MONTREAL.— For the five months 
period from January 1 to May 31, both 
gross and net earnings of the Can- 
adian National Railways show in- 
creases, in comparison with the cor- 
responding period of 1928. 

During the five months of 1929, gross 
earnings amounted to $104,948,290. This 
compares with $101,180,759 for the first 
five months of 1928, an increase during 


— CANADA 


$5,000,000 


the current year of $3,767,531, or 8: } 
per cent. i 
Working expenses for the first fig 
months of 1929 total $86,500,272, as f 
against $84,117,042 for the first five: 
months of 1928, an increase of $: 
230 or 2.82 per cent. ce 
This furnishes net earnings for 
1929 at $18,484,017, in comparison With 
net earnings for the first five months 
- 1928 of futstoe an increase | 
this year of $1,384,300, or per cent, 
ing tate for 


As a result the operati 


the first five months of 19289 hes 
reduced to 82.42 per cent trom 8214 
per cent. ; pe 


Maple Leaf Milling Company, Limited 
514% First (Closed) Mortgage 20-Year Sinking Fund Gold Bonds 


To be dated June Ist, 1929, maturing June Ist, 1949. Principal and semi-annual interest (June Ist 
in Canadian gold coin or its equivalent at any branch of the Imperial Bank of Canada in Canada (exce 
at the Bank of Montreal, Halifax, Charlottetown and Saint John; or at the holder's option in Unite 

valent at the Agency of The Dominion Bank, New York, or in sterling at The Dominion Bank, London, England, at 
of $4.86 2/3 to £1. Coupon bonds, denominations $1,Q00 and $500, with privilege of 


whole or in part at the 


June Ist, 1934; 3% up to and including , 
1948, and thereafter without premium; in each case with accrued interest. Trustee: The Royal Trust 


516% First (Closed) Mortgage Bonds.... 


7% Cumul 


*Class “B” Preference Shares, of no par value. ...eeseeceeees 


Common § 


option of the to at any time on sixty days 


CAPITALIZATION 


On letion of this financin 
(On completion of this financing) Antherieed 


Shs acde wed aielae $5,000,000 

3,500,000 
25,000 shs. 
100,000 shs. 


ative Redeemable Preference Shares. .. ..<.22<es- 


DER, OE WR WE WHINE 0 2.00 cccecdscbdecdacetcses 


*With cumulative dividend of $6 per annum. er 


une Ist, 1939; 2% up to and including June Ist, 1944; 1% up to and 
mpany. 


and December Ist) pa 
t ‘Yukon Territory) Lo = 
States gold coin or its equi- 


- istration as to prince seem tine 
notice at the following premiums: up to and inclu 
including June 


Ist, 


Issued 
$5,000,000 
2,930,000 
25,000 shs. 
100,000 shs. 
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ern Natural Gas, Light, Heat and| in the mid-west. The company, how- 
;ever, owns several small electric 
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THE CANADIAN CROCKER-WHEELER CO. LIMITED 
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Cooking Food and 
Keeping It Fresh 


E MANUFACTURE stoves to COOK 

food. We also manufacture refriger- 

ators in which to KEEP the food before 
and after it is cooked. 


Full information covering large and specially 
built refrigerators to go along with cooking 
equipment or as additional equipment sup- 
plied to registered architects or owners on 
request. ; 


The expert knowledge of our specialists in 
(,quipment for large kitchens is at your 
disposal. Write. 


GENERAL STEEL WARES 


25 Branches Across Canada 


Halifax, Saint John, Quebec City, Montreal (2), Ottawa, Toronto (4), 
Hamilton (2), Brantford, London (2), Windsor, North Bay, Winnipeg 
(3), Regina, Saskatoon, Calgary, Edmonton, Vancouver. 


— (amc IB ie 


Power Company, Northwestern Utili- | 


ties, Canadian Utilities, etc. 
Furthermore, the company has an 
important stake in the oil and gas 
fields in Southern Alberta. It is not 
known to what extent the corpora- 
tion has realized on its holdings in 
this division, but the potential value 
of its interest in that field makes the 


Twelve Months 
Gross earnings, including other income 


| power properties, power being_pro- 

| duced by steam pate. , 

|_ With the possibility of securing the 

|hydro power site on the Campbell 

| River and the approach of important 
developments in connection with its 

| Alberta oil land holdings, the outlook 
for International Utilities Corpora- 
tion appears to be favorable. 

2 1928 


Ending June 30 
7,562,757.12 $6,821,020.96 


Operating expenses, including amortization, depreciation, main- 
tenance and taxes, including federal taxes and earnings applic- 


able to minority interests in common stocks of subsidiary com- 


Net earnings 
Deductions: 


Funded debt interest and discount expenses 


Other interest 
Dividends paid or accrued on preferred 
companies owned by the public 


Total deductions 


Combined net earnings from operations on 
ownership as of April 30, 1929, excludin 
sale of investments 


Capitalization as 
$7 priot preferred stock—no par value 


Class “‘A” stock—preferential dividend $3.50 
Class “‘B” stock 


*333,832 shares reserved agdinst outstanding 


MUNICIPAL SERVICE 
BONDHOLDERS MEET 
TO DISCUSS FUTURE 


Re-organization of Capital 
Structure is Thought 
Likely 


From Our Own Correspondent 

MON TREAL.—Bondholders of 
Municipal Service Corporation will 
hold a meeting shortly to consider 
plans for a financial reorganization 
of the company. Interest on the 6 
per cent first mortgage bonds, out- 
standing to the extent of $500,000, 
was passed on May 1, 1929. Though 
operations of the corporation during 
1928 showed a considerable improve- 
ment over those of the previous 
year, it is understood that it is in 
need of further working capital. 

Over a year ago the company ran 
into difficulties in the operations of 
Amos Water and Power Company, 
which is owned by Municipal Service 
Corporation, Amos Water and Power 
owns and operates the water system 


and electric light system in the! 


town of Amos, Quebec. Previously, 
the power output of the company 
was generated by two oil engines, 
which are said to have been insuf- 
ficient in supplying the power re- 
quirements of the town. However, 
the company now purchases power 
en bloc from a hydro electric com- 


pany operating in the district, and} 
retails the power to its own custom- | 
ers as well as using it in its pumping | 


requirements. 
Operations at Amos proved a 


4,981,071.07 4,557,385.28 


eooceeees $2,581,686.05 $2,263,685.68 


703,840.44 688,769.50 
160,848.17 69,165.03 

stocks of subsidiary 

419,905.37 357,544.56 


$1,284,593.98 $1,115,479.09 


the basis of stock 
g profit or loss on 
$1,297,092.07 $1,148,156.59 


at April 30, 1929 
Authorized Outstanding 
100,000 shs. 37,159 shs. 
500,000 shs. 189,775 shs, 
*1,000,000 shs. 666,168 shs, 


per share 


Subscription Rights. 


serious drag on earnings for some 
time, and are understood to have 
been primarily responsible for the 
present position of Municipal Ser- 
vice Corporation. The present ar- 
rangement at Amos is_ working 
satisfactorily, and Municial Service, 
| as a whole, made progress during 
the past fiscal year ended December 
31, 1928. 

Although the financial statement 
for last year is expected to reveal 
a deficit of about $25,000 in surplus 
account, substantial sums have been 
invested in property, and a previous 
deficit has been materially reduced. 


Operates in Wide Area 


Municipal Service Corporation 
| operates water works plant at St. 
Thérése, Shawbridge, St. Adéle, Val 
Morin, and St. Jovite. It also owns 
water power, mills and a hydro- 
electric plant at Huntingdon, Que- 
bec, and controls a gas plant and 
distribution system at Saranac Lake, 
New York. 

The capital structure of the com- 
pany consists of $500,000 first mort- 
gage bonds, preferred stock amount- 
ing to $50,500 and 25,000 shares of 
no par value common stock.’ 


| Quebec Telephone Declares 
Second Dividend on “A” 


From Our Own Correspondent 

MONTREAL.—At a meeting of the 
board of directors of the Quebec Tele- 
phone and Power Corporation, the 
second quarterly dividend of 40 cents 
a share on Class “A” shares was de- 
clared payable on July 1 to sharehold- 
ers of: record on June 15. 

The ‘management reported that the 
earnings were showing satisfactory in- 
creases with good prospects for new 
| business due to extensions and im- 
| provements now under way. 
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Descriptive circular, copies of which will be supplied upon request, contains a letter from Mr. James 
Stewart, President of the Company, from which he summarizes: 


THE COMPANY: Maple Leaf Milling Company, Limited, was incorporated in 1910 under the laws of 
the Province of Ontario, and has with its predecessors been in successful operation for more than 25 years. 
It has complete facilities for the manufacture and distribution of flour and Sed, and has the largest capacity 
of any flour milling company in Canada. It also controls four Canadian bread companies, including Canada 
Bread Company, Limited, and Canadian Bakeries, Limited, two of the principal baking organizations in 
the Dominion. The controlled businesses provide an increasing domestic outlet for a substantial part of the 
Company’s flour production. 

PLANTS AND PROPERTIES: Flour mills owned by the Company and by its wholly owned subsidiaries, 
Campbell Flour Mills Company, Limited, and Hedley Shaw Milling Company, Limited, are located at Port 
Colborne, Kenora, West Toronto, Thorold, Welland, Weserkesouah and Pickering, Ont., Brandon, Man., and 
Medicine Hat, Alta. These mills have a combined capacity for the manufacture of flour of 23,400 barrels 
daily. The Company also owns and operates at Montreal, Que., and Toronto, Ont., feed mills with a combined 
daily output of some 500 tons, and operates 55 country elevators aeeneenpaeey situated in the Provinces of 
Manitoba, Saskatchewan and Alberta, through which grain is forwarded from the Western Provinces. In 
connection with the storage and forwarding of flour, warehouses are owned at Hamilton, Winnipeg, Montreal, 
Ottawa, Kamloops, B.C. and Saint John, N.B., and the Company also owns, through a subsidiary, a modern 
lake freighter with a capacity of 2,400 tons. 

VALUE OF ASSETS: Fixed assets of Maple Leaf Milling Company, Limited, specifically mortgaged, and 
fixed assets of Campbell Flour Mills Company, Limited, and Hedley Shaw Milling Company, Limited, spe- 
cifically charged under the collateral mortgages, have a combined value as at June 18h, 1929, according to a 
certificate of Canadian Appraisal Company, Limited, of $7,851,695. Investments are carried at a book 
value of $2,047,664, a figure far below their immediately realizable value. 

Net current assets (working capital), according to Consolidated Balance Sheet of the Company, cer- 
tified by Messrs. Edwards, Morgan & Co., Chartered Accountants, as at March 3lst, 1929, after giving 
effect to this financing, amount,to $4,081,414. 

Combined fixed and net current assets as above (including fixed assets not specifically mortgaged 
and after deduction of $126,100 subsidiary company’s bonds) therefore amount to $14,536,313, as against 
$5,000,000 of Bonds now to be issued, or more than $2,900 for each $1,000 Bond. 

EARNINGS: Based upon the annual net earnings of Maple Leaf Milling Company, Limited, for the three 
years ended March 31st, 1929, after depreciation and all taxes, as certified by Messrs. Edwards, Morgan & Co., 
average annual earnings were $716,760. Net earnings on the same basis for the year ended March 31st, 1929, 
were $1,135,394, or more than four times the annual interest requirement of $275,000 on bonds of this issue. 

Earnings prior to 1929 did not fully reflect substantial operating economies which have since’ been 
ettected.. From the proceeds of this financing the Company will have the benefit of the added earning power 
in its business of funds in excess of $2,800,000. 

SINKING FUND: The Trust Deed will provide for an annual cumulative sinking fund equal to 2% of all 
bonds issued, plus interest on bonds redeemed, commencing June Ist, 1930. 

GENERAL: Flour milling is one of the basic industries of Canada, and is inseparably bound up with its 
increasing production of grain. As a result of better ordered conditions surrounding the industry in Canada, 
the Company’s production both for domestic and export consumption has increased. A more stable domestic 
market has also been provided for the Company’s products through its investment in subsidiary baking 
companies, which provide a steady outlet for a part of its production. 


We offer these Bonds for deliwery if, as and when issued and received by us, and subject to approval by 
counsel of all proceedings, at— 


971, and accrued interest, to yield over 5.70 


Royal Securities Corporation, Limited 


244 St. James Street, Montreal 
HArbour 3121 
HALIFAX SAINT JOHN QUEBEC OTTAWA 


RIVIERE-DU-LOUP HAMILTON CALGARY 
NEW YORK LONDON, ENG. 


Offices: MONTREAL TORONTO 
CHARLOTTETOWN THREE RIVERS 
VICTORIA _8T. JOHN'S, NFLD. 


The above statements are not guaranteed, but are based upon information which we believe to be reliable and on which we acted in purchasing these securities. 
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high rate, resulting in earnings of 
$31.71 a share on the common stock. 


for each $1000 bond, The long awaited split in the com- 





= ' mon shares was ratified by share- 

arene Ist, gts S holders, and the 25,000 old common 

hares o come } e shares of $100 par value were in- 

f $50 per share; that - RENE-7T LECLERC creased to 125,000 shares of no par 

ay be converted into s Smeorperated value, of which 25,000 were desig- 
. nated Class “B” preference shares. 


Moantreal:- 240 St. James St. W. 
Quebec:- 71 St. Peter St. 


(SSTABLISHED 1901) 


Funds from the present financing 
will be used to redeem the present 
“bond issue, which consists of 1,725,- 
000 6% per cent, first mortgage 
bonds. The new capital structure of 
the company is shown below. 


interest E25 . 
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ted | ARE FIRST CHARGE 
ertibl 
mtible Bonds || Government ||| ON BIG PROPERTIES 
| i £Municipal New $5,000,000 Issue Re- 
— . e and a — 614 
urn, an % ° on 
al basis | | Corporation : 
. Ca ‘ oie From Our Own Correspondent 
. oe Securities MONTREAL. — An offering of 
: TE i $5,000,000, 544 per cent first (closed) 
ation is directly of en mortgage bonds of Maple Leaf Mill- 
‘and gas er c ing moe Limited, oo made 
with Ba %: y Roya ecurities Corporation, 
a total installed Se Montreal. The bonds are dated June 
ae 7 — ae June 1, 1949, and 
ire. at the offering price of $97.50, yield 
ST ret ce peanteg - ee Real Estate over 5.7 per cont. , 03 
00. ‘a es : Financing — of — oe = the oper- 
| ations o aple illing. Dur- 
iterest requirements ese: ing the last fiscal year, which ended 
receiving any benefit Bas March 31, 1929, earnings ran at a 
| 





$5,000,000 
Maple Leaf Milling Company, Limited 
5% per cent first (closed) mortgage, 
20-year bonds 
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Company: Has complete facilities for the 
manufacture and distribution of flour and 
feed, and has the largest capacity of any 
flour milling company in Canada. Controls 
four baking companies operating in eastern 
and western Canada. 

Properties: Operates nine mills having a 
combined capacity of 23,400 barrels of flour 
Feed mills are operated at Montreal 





ont year of $3,767,531, or 3.72 


iw expenses for the first five 
of 1929 total $86,500,272, as f 
$84,117,042 for the first five } 
f 1928, an increase of $2,383,- 
32 per cent. ; 


furnishes net earnings for - 
18,484,017, in comparison with | 
ngs for the first five months 


(pant Johnstone fo |<: 
EMBERS 
MONTREAL STocK ExCHANGE 
MONTREAL CURB MARKET 


' 250 Notre Dame St. W. 


warehouses are situated at strategic points 
throughout Canada. Owns 55 country eleva- 
tors situated in the prairie provinces, and 
controls a cotton and jute bag plant, and a 
lake freighter. 


Security: Bonds constitute a first mort- 


| 
The present offering is the culmin- 
| 









Dated: June 1, 1929 Maturing: June 1, 1949 
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231 Notre Dame Street West, Montreal 
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sing these securities. 


f $17, 716, an in , d ch ll plants, real estate, 
of $1.384300, or Sl pereece, | | ____ MONTREAL ie Se era eS ee a ee 
esult the operating ratio for _ TELEPHONE: Marquette 8183 leasehold properties, and a floating charge 
five months of 1929 has bee on all other assets of the company. Also 
7 secured by (closed) collateral mortgages on 
— per cent from 83.14 fixed assets and a charge on other acsets 
of Campbell Flour Mills and Hedley Shaw 
ea a Milling, through pledge of their respecuve 
eee bonds, subject to $126,100 first mortgage 
bonds of Hedley Shaw Milling, due Jan. 2, 
35. 
inet Combined fixed assets specifically 
charged under collateral mortgages had an 
appraised value of $7,851,695 on June 18, 
1929. Total assets valued at $14,536,414. 
Earnings: Average earnings for the last 
three years, after depreciation and all taxes, 
j totalled $716,670 annually. Net earnings for 
the year ended March 31, 1929, were $1,- 
-e 135,894, or more than four times annual 
3 interest requirements of this issue. 

; Sinking Fund: Annual cumulative sinking 
fund equal to 2 per cent of all bonds issued, 
plus interect on bonds redeemed, estimated 

onds to retire 60 per cent of issue by maturity. 
Operative June 1, 1930. 

. Purpose of Issue: To retire 614 per cent 
t) able bonds presently outstanding, and for cor- 
) . whe erie dees 1929, by Royal Securities 
ae ets equi Corporation, Montreal, at 9744 and accrued 
r fixed rate oti, interest to yield over 5.70. 
mableasa@ . | . 

t including 3 Corrugated Paper Box 
; June ist, Installed in New Plant 
eres The Corrugated Paper Box Company 
has just completed the removal of all 
machinery, equipment and paper sup- 
pliagg to the new plant at Leaside, 
i where manufacturing has been in pro- 
cess for some time past. Additional 
0 machinery also has 7 ge gy and 
2 Doug ; Arth installed, which will enable the com- 
~& ee 3. ie - Me eee 1 7 im to triple its former output. For 
0 shs. Government, a the time being there has been a con- 
0 shs. and Corporation siderable increase in tonnage produc- 
tion on a more efficient manufacturing 
; B O N D S basis. Orders are in such volume as 
; ‘ to maintain ful! operating capacity for 
. Faas ? D.J McDOUGALD & co. some months ahead. The company hav- 
ian nd Guarantee Bldg. ing completed its removal from the old 
pay STREET ELGIN 2278 plant immediately prior to the yearly 
. laws of ee TORONTO a Comes for poegnenie’ os fibre 
Partners to board products, a substantial advance 
25 years. = ee Ae Bs in earnings seems to be indicated for 
capacity the current fiscal year. 
Canada 
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News of Inve 








Bond Notices 








MON TREAL,.—Canadian Salt 
Company will redeem on August 31 
next, all its Series “A,” 6 per cent 
bonds at 105 and Series “B” 5% per 
cent bonds at 103, both of which is- 
sues would ordinarily mature on 
January 1, 1946. Payment will be 
made at the office of the Bank of 
Montreal, Montreal, Toronto, Wind- 
sor, Halifax, Saint John, Winnipeg or 
Vancouver. 

BOND REDEMPTIONS 


Rate Due Redeem. 

Mont. Steel Works .. 6% 1940 Dec. 1 110 
Can. Steel Found. .. 6% 1986 Sept. 1 
Maple Leaf Mill.* 614% 1943 Aug. 1 
Wm. A. Rogers ... 6% Serial Aug. 1 
Goodyear Cotion ... 6% 1941 Oct. 1 
Can. Salt “A” .... 6% 1946 Aug. 81 
Do., “B” 544% 1946 Aug. 31 


*In part, 


CANADIAN NATIONAL 
MARKET MORE BONDS 


Balance of Issue of 40-Year 
Bonds Offered by 
Syndicate 








From Our Own Correspondent 

-_MONTREAL.—An international syn- 
dicate headed by Dillon, Read & Com- 
pany, including the Dominion Securi- 
ties Corporation, Bank of Montreal, 
Canadian Bank of Commerce, Royal 
Bank of Canada, Wood, Gundy and 
Company and A. E. Ames and Company, 
are making an additional offering of 
$20,000,000, 40-year 5 per cent guaran- 
teed gold bonds of Canadian National 
Railway Company. These bonds are 
being offered at par and accrued in- 
terest. 

The total authoriz. 1 amount of these 
bonds is $60,000,000. Two weeks ago 
the initial offering of $40,000,000 was 
made by this syndicate. The present 
offering of $20,000,000 represents the 
balance of the authorized issue. The 
first offering received a wide distribu- 
tion throughout all the important cen- 
tres in Canada and large amounts were 
placed in United States, Great Britain, 
and on the continent. 

Payment of principal and interest on 
these bonds is unconditionally guaran- 
teed by endorsement. by the Dominion 
Government. The bonds, like the first 
issue, are non-callable prior to July 1, 


and Toronto with a daily output of 500 tons, | 1944 





QUINTE BREWERIES 
BOND RETIREMENT 


Issue Will be Paid Off With 
Interest on Fifteenth of 
July 


Arrangements are being made, it is 
understood, by the Budweiser Brewing 
Company of Canada to retire that por- 
tion of the $160,000 7 per cent first 
mortgage sinking fund five-year bonds 
of the Quinte Breweries, which were 
sold to the public somewhat over three 
years ago. The first mentioned com- 
pany took over the latter last April, 
and since’ then the Belleville brewery 
has been operated by the Budweiser 
company. 

The intention now is that the bonds 
of the Quinte Breweries will be called 
for redemption on July 15, at which 
time also the accrued interest will be 
met. Action in this connection would 
have been taken sooner, it is said, but 
for the fact that arrangement of the 
final details of the absorption of the 
Quinte Breweries was delayed. These 
details now have been arranged, leav- 
ing the way clear for the retirement of 
the bonds. 

To meet the expense incident to this 
course, as well as to provide funds for 
further expansion, the Budweiser 
Brewing Company is presently making 
an issue of $500,000 7 per cent cumu- 
lative preference shares, together with 
the rights to purchase common shares 
at $10 per share. 

Quinte Breweries is reported to be 
doing an excellent business, that for 
the month of June having run 200 per 
cent in excess of the corresponding 
month a year ago. 


Shares Offered at $2 
in Peninsular Petroleums 


Peninsular Securities, Toronto, is 
offering 100,000 shares of stock in 
Peninsular Petroleums, Ltd., which will 
drill five wells in the Wainwright field, 
Alta. The company has 5,400 acres un- 
der lease. 

Details of the issue follow: 

100,000 Shares 
Peninsular Petroleums, Ltd. 
(Dominion Incorporation, 1929) 

Capitalization: Authorized Issued 
Common, n.p.v. 1,000,000 shs. 350,000 shs. 

Company: Has 5,400 acres under lease in 
Wainwright area; acreage is scattered. 

Wells: Five to be drilled. 

Drilling: In charge of John Dougherty, 

Royalties: Not stated. 

Directors: S. H. Moore, president, Niagara 
Falls; Leonard Hartley, managing director ; 
John Ball, Thorold, Ont.; Edmund Fry, 
Bridgeburg, Ont.; Ernest Stronach, Toronto; 
Charles H. Hyde, Bridgeburg, Ont.; J. E. 
Houck, Chippawa, Ont, 

Offer: July, 1928, by Peninsular Securities, 
Toronto, at $2 per share. 


TENDERS AND BY-LAWS 
—————— OOOO 


’ 

July 8, Municipality of Gaspe Bay North— 
$12,000, 5%, 13-year, serial bonds. R. M. 
Miller, sec.-treas. 

July 15, Oak Bay, B.C.—$80,000, whole or 
in part, 5 per cént., 30 year debentures. 

July 15, Swan River, Man.—$5,000, 6 per 
cent, 15-install. debentures. James Fulton, 
sec.-treas. (See announcement on page 12). 


SASKATCHEWAN 


Authorizations Granted by the Local Govern- 
ment Board from June 22 to June 29, 1929. 

Schools: Carnduff, 259, $16,200; Marne, 
4043, $2,000; Antelope Lake, 917, $4,100; 
Rush Lake, 2195, $13,500: Dulwich, 1193, 
$1,000; Christopher Lake, 3658, $2,000; Var- 
sity, 3078, $1,800; Smiley, R. T. Co. Ltd., 
$450; Bounty Village, $1,000; Cut Knife Vil- 
lage, $1,800. 

Debentures Reported Sold 

Pheasant Plain, 572, $4,500, 15 yrs., 6%, 
Houston, Willoughby & Co., North Plain, 
1366, $4,750, 15 yrs., 6%, H. M. Turner & 
Co., Regina; Clova S. D., 806, $2,500, 15 yrs., 
6%, R. J. Allright, McNutt; S, St. Gregor, 
8163, $1,000, 10 yrs, 644%, Houston Willough- 
by & Co.; Dunreath S. D., 2121, $4,700, 20 
yrs., 644%, H. J. Birkett & Co., Toronto; 
Lucky Lake Village, $4,700, 12 yrs., 6%, 
H. J. Birkett & Co., Toronto; Hague Village, 
$2,500, 15 yrs., 644%, H. J. Birkett & Co., 
‘oronto. 
~— 15, Village of Crystal Beach, Ont.— 
$8,165, 514% debs., maturing 1929 to 1958; 
$18,572, 514% maturing 1930 to 1939, J. O. 
age, clerk. ” 
— 15, Township of Begin, County of 
Chicoutimi—$20,000, 5 per cent. 20 year, se- 
rial bonds. T. L. Pearson, sec.-treas. 

July 18, School Municipality, Town of Jol- 
jette--$100,000, 5 per cent, 25 year, serial 
debentures. Z. Michaud, sec.-treas. 





over both principal and interest on 
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CANADIAN PACIFIC 
ISSUED $30,000,000 


CIAL POST 


BRODER CANNING 
ISSUES PREFERRED 


Proceeds of Preferred Issue 
to Build Up Liquid 
Position 





NEW CERTIFICATES Es are. making an offering of 1506 


Offered by International 
Syndicate to Yield 
5.05 Per Cent 


From Our Own Correspondent 

MONTREAL—A new issue of 
$30,000,000 of 5 per cent equipment 
trust gold certificates of the Cana- 
dian Pacific Railway, is being offered 
by the National City Company, Guar- 
antee Company of New York, Bank 
of Montreal, Royal Bank of Canada, 
Wood Gundy and Company and Do- 
minion Securities Corporation. 


These notes are being issued 
under the Philadelphia plan and are 
unconditionally guaranteed by the 
Canadian Pacfic Railway. The of- 
fering price is 99% and interest, in 
New York funds, to yield about 5.05 
per cent. 

The certificates mature on July 1, 
1944. They will not be callable be- 
fore redemption, but the equipment 
trust agreement, under which they 
are to be issued, will provide that an 
amount equivalent to one-fifteenth 
of the principal amount of the cer- 
tificates issued under the agreement 
be paid annually to the trustees be- 
ginning July 1, 1930, to be used at 
the discretion of the railway com- 
pany for the purchase of these cer- 
tificates in the market, at a price 
not exceeding par, or otherwise to 
be invested in obligations of the Do- 
minion of Canada or of the United 
States, maturing not later than July 
1, 1944, or for the purchase of new 
standard equipment which will also 
be subject to the trust. 


Are Well Secured 


The security back of these cer- 
tificates is indicated by the fact that 
the $30,000,000 is to be specifically 
secured by new standard railway 
equipment costing $44,238,066 de- 
livered. The title to this equipment 
will be vested in the trustee, and 
the equipment itself will be leased 
to the railway company. 

In this connection it is interest- 
ing to note that under the provisions 
of the Statutes of Canada, rentals, 

ayable by railway companies under 
ease of equipment, rank as working 
expenses and constitute a claim 
against earnings taking precedence 





mortgage debt. 


Bonds Will Finance 


Gleneagles Apartments 


Wood, Gundy and Company will 
shortly make an offering of $1,100,000 | 
first mortgage bonds secured by the 
properties of the Gleneagles Apart. | 
ments in Montreal. The building is | 
located on Cote des Neiges Road in the | 
vicinity of Westmount Boulevard, and 
from its position well up toward the 
crest of Mount Royal affords a com- 
manding view of the surrounding city, 
with the St.’ Lawrence River in the 
immediate foreground and the Blue 
Mountains in the distance. The apart- 
ments in question will appeal to a 
high class of tenant and the revenues 
are expected to give a liberal return 
to the promoters. The bonds conse- | 
quently should prove an attractive in- | 
vestment, 
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Roberts Cameronc(o 





HEAD Offices: Montreal Office 
Atlas Building t weeveree ‘ 
VORONT®S 220 Weve Gene St. 
— MAin 8766 

s Listed 

Bonds Stocks{urisne 

. Mining 
‘ 


E. McLEOD DUNCAN 
/Member-Montreal Curb Market’ 


—— 


a ee * 







per cent cumulative redeemable pref- 


|; erence shares of the Broder Canning 


Company, having a par value of $100 
per share, at $99 and accrued dividend 
to yield 7.07 per cent. Definitive cer- 
tificates are now ready for delivery. 

The earnings of the company for the 
past five years have averaged $34,538 
per annum, or 3.29 times preferred 
dividend requirements. Earnings for 
the year ending April 30, 1929, were 
seven times annual dividend require- 
ments and it is estimated that earn- 
ings for the current year will greatly 
exceed this figure. 

The company’s business has in- 
creased nearly 100 per cent in the past 
three years; their products now being 
sold in over 90 per cent of the retail 
stores in the districts from Winnipeg 
west to Vancouver, it is stated. 

The company during the past year 
was enabled to dispose of its Mount 
Vernon, Wash., plant, and its entire 
growing, packing and canning is now 
done in Canada, 

$150,000 (1,500 shares) 
Broder Canning Company, Ltd. 
7% Cumulative Preference Shares 
(Par Value $100 per Share) Te be 
° 


Presently 
Authorized Issued 
7% cum. red, pref. shares $300,000 $150,000 
Common shares (issued) . 350,000 192,900 

Company: Has been under the continuous 
management of R. R. Broder since its incep- 
tion in 1910 and will so continue. Starting 
with a limited capital of $150, modern can- 
ning and packing plants have been erected 
= New Westminster, Edmonton and Medicine 

at. 

Purpose of Issue: 
working capital. 

Assets: Fixed assets $248,070 and net cur- 
rent assets $245,518, making total net assets 
of $493,588, 

Earnings: Before depreciation and before 
deducting duty paid on goods imported from 
the Mount Vernon plant, but before taxes, 
earnings, which for the fiscal year ended 
Apri! 30th, 1925, amounted to $12,185, had, 
in the year ended April 30, 1929, increased 
to $73,418. 

Growth of Business: Volume of business 
has increased from $658,019 in 1926 to $1,- 
250,000 in 1929, and is estimated at $1,500,000 
for current year. 

Management: Common shares of the com- 
pany being retained by Mr. Broder and for- 
mer shareholders. Company has insured life 
ooo R. Broder for an initia] amount of 

Issued: Issue offered June, 1929, at a price 
of 99.00 and accrued dividend to yield 7.07 
per cent, by Reed, Henderson, Ltd., Van- 
couver, B.C, 


Capitalization: 


Providing additional 


Grant Brown, M.A. (Oxon.), has 
joined the staff of H. G. Stanton Com- 
pany, Limited, as investment counsel. 
Mr. Brown, who is a student of securi- 
ties from the standpoint both of the 
executor and of the private investor, 
will devote himself more particularly 
to the development of a personal in- 
vestment service. 


RAMSAY, STEWART 


AND COMPANY 
Investment S :curities 


Northern Ontario Bldg. 
TORONTO 






Timely Investments 
Williams, Partridge 
& Repley, Limited 


860 ST. JAMES ST. W.. MONTREAL 





Capital : $1,000,000 


Complete 
Trust Service 


covering 
Wills and Trusts 
Mortgage Loans 


Real Estate and Investment 
Registrar and Transfer Agents 
Safety Deposit Vaults 

THE P 
EASTERN TAUST 
COMPANY . 
Head Office~Halifax, N.S. 
Saint John, N.B. St. John’s, Nad. 
Charlotesown, P.E.L 
MONTREAL~~138 St. James Se. 








many respects 


described in our 


coupon. 
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Federal Reserve Bank 


—in relation to credit 


The composition of this much talked 
of body—its functions—results of 
its operations—close parallel in 


Banking System —are interestingly 


JULY MARKET LETTER 
A copy will be sent on receipt of the 


JOHNSTON "WARD 


60 King St. W., Toronto 
Royal Bank Building, Montreal 


Please send me a copy of your July Market Letter. 
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ECORD OF FINANCING IN CANADA 


SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS 


i ice Basis 
Date Sold Municipal Rate Maturity Amount Pr 
Place a i te ye | 
, ete, June ...... Wests cccccccccceccvecssvenecceecoesecesss ss spt eee J eoee na 
cng rege pte en — TT TT UNE .ueeee “A. E. Ames & Coy. 2... ccccccccccecccecvnce 5° 18-ser $117,000 96.84 5.46 | 
OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 
Bond Issues— Date Issued Offered by Rate Due Amount Price Yield | 
i i k of Commerce, Royal 
Can. National Railways ..+.+++ June .eeee « Bank of Montreal, Res of Coempenee, Boge 
ae pow ry U. S. Syndicate .. 5% 1969 $20,000,000 100.00 5% 
ifi [WAY coccccees JUNE coose « Bank of Montreal, Royal Bank, Wood, Gundy ; 
Can. Pacific Railway ....sse+. June - i poe Sr aidlensl Chis ook de 
Guaranty Co. of N. Y. .....sscccccseccecs 5% soe ooeeen.ses ae oe % 
Ke 1944 ’ =o 
ye ties ... June ..cece Stewart, Scully & Co. .....ceeeseeseceevere 6 2% me 4 
oe. oneee July seseee Royal Securities Corp. ....ssseeeeeeesseee bu 1949 $5,000,000 9734 65.70 | 
Stock Issues— : re 
National Distilleries .......... June coooee aes. Convene & Seiueh, WoSe ccccccce — “nee. 9i3°° —_ 
3 TUNE ccccce redi nglo Nate a) caw hee gene de ‘ J i 
Seen ee eetmean Gob. a eoses . Morris Investment Management. Barrett & mena 
a Wood, Montreal, and W. L. Hicks & Co., Pref. 40.000sh8, eve vse | 
i OE once ches see ce enseessedoosensre . . . . . ‘ ere “ee j 
ae (Offered in units of one share pref. and one share comense SOS per unit) 
Peninsular Petroleum .eoeeeees July weves Peninsular Securities ...ceccccereeseerseces ere eee 100,000 shs. $2 ore 


*American shares. 





















Say Control of Arno 


»«. When you have 
funds to invest— 


If you seek securities which are, 
ceceougey sound; second, readi 
able, the regular monthly editi 
** Investment Securities” should prove 
helpfui. Through: this booklet The 
National Ci ompany offers you 
a choice of — le aan ents of 
various , inclu 
Municipal, Railroa i pubis Utility and 
nee yas both con and 
oreign and equity securities of leading 
coperenet A copy of this booklet 
ill be supplied on request, and an 
experienced National City man will 
willingly help you to. make suitable 
selections. 


Ask for a copy of “Investment Securities" 


is to Change Hands 
From Our Own Correspondent 
HAILEYBURY, ONT.—News’ of im- 
portance is stated to be forthcoming in 
connection with Arno Mines. 
Control is believed to have changed 
hands and a pool arranged which in- 
volves a large part of the stock, 
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Hodgson, Jarvis & Co. 


Members 
MONTREAL STOCK EXCHANGE 
MONTREAL CURB MARKET 


240 St. James St., Montreal 
PLateau 7211* 


MORRIS 
INVESTMENT MANAGEMENT 
Limited 
Investment Trust 
Specialists 
ROYAL BANK BLDG., MONTREAL 


The National City Company 
560 St. James Street, Montreal 


Toronto . . Ottawa .. Quebec... New York .. Chicago . . Washi 
London .» Paris.. Amsterdam ee Copenhagen ee 
and more than fifty other cities of importance 





Property Corporation 


OF CANADA LIMITED 
Real Estate =: Mortgage Loans 


1409 Peel St., Montreal 


John J. Fitzgerald Chester M. Martin 
President Gen. Sales Man. 





Before the Burglar Comes 


Be ready for him. Not with a revolver or a man trap 
but with a Business, Residence or Hold-up Insur- 
ance policy. Cost of complete protection is very 
nominal. Write for rates. 


U.S. FIDELITY 


H. W. Devitt Ltd. 
10129—100 A. Street, 
Edmonton, Alta. 


WAINWRIGHT OIL 
Stock and Leases 










& Guaranty Company 
36 Toronto St., Toronto 





THE CENERAL BROCK HOTEL — NIAGARA FALLS, ONTARIO. 
OPENED JULY 1, 1929. ; 


$1,000,000 
The General Brock Hotel Company, Ltd. 


6% First (Closed) Mortgage Twenty-Year Sinking Fund Gold Bonds 


Dated October Ist, 1928. Due October ist, 1948, 


Interest ble half-yearly, April Ist and October Ist, and Interest and Principal payable in 
oa at any (aca e Royal Bank of Canada in Canada, or at the Agency 
of the Royal Bank ef Canada in New York City. Denominations 
$1,000, $500 and $100, in coupon beerer form, which » 
may be registered as to principal. 


TRUSTEE: Montreal Trust Company, Toronta. 
LEGAL OPINION: Messrs. Long é& Daly, Toronto. 


The Six Per Cent. First (Closed) Mortgage Twenty-Year Fund Gold 
Bonds of The General Breck Hotel Company Limited are a invest- 
ment for. Life Insurance Companies under the Insurance Act, 1917, Canada. 


SECURITY FOR BONDS—The General Brock Hotel Company Limited owns and operates 
the new General Brock Hotel, which is situated on Ontario Road, Falls, Ontario, 
overlooking the two cataracts and facing the Upper Fells View Bridge. The Hotel is of 
steel and concrete construction, absolutely fireproof, and contains 247 bedrooms with 
_ baths and the usual adjoining rooms and other public accommodation. The land, building 
and equipment cost approximately $1,530,000. Sufficlent common shares of the Company 
have been sold, which, together with the proceeds of the First Mortgage Bond issue, are 
sufficient to complete the financing of the Hotel and supply the necessary working capital, 


‘ADDITIONAL SECURITY—The Trust Deed securing these First ‘Mortgage Bonds 
provides that the Company must accumulate and maintain out of earnings a special 
Reserve Fund of $90,000, equivalent to one year’s interest and one year’s Sinking Fund. 


SINKING FUND—The Trust Deed securing this bond issue provides that the Company 
will create a semi-annual sinking fund of $15,000 half-yearly, the first payment to be 

on April 1st, 1931. This sinking fund will be sufficient to retire approximately 85% 
these bonds before maturity. 


EABRNINGS—The earnings of the Company applicable to bond interest based on an 
average occupancy of only 53% are estimated at $265,797.44, or more than four ; 
amount required to meet the interest on this bond issue, or nearly three times the amount 
required to meet the interest and Sinking Fund charges. 


WE OFFER THE UNSOLD paARE SS — ISSUE, SUBJECT. TO PRIOR SALE, 
) 


PRICE of $100.00 and Accrued Interest to Yield 6% 


Write to either of our below-mentioned offices for special circular giving complete details, 
Orders may be telegraphed or telephoned of our expensa, 


W. A. Mackenzie & Co., 


Investment Bankers 
W. A. MACKENZIE, Member TORONTO STOCK EXCHANGE 


67 Yonge Street ..... Toronto 


LONDON, ONT. 8ST. CATHARINES 


Royal Bank Bldg. 
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names; that will be properly pressed 
Member Audit Bureas of Circulations and aged and that will command 
higher prices per bottle. 







Vice-President—HO i In the meantime, the native wine 
ee rh te Catton industry in Canada is doing fairly 


well and is ‘growing. But a little 
ng |More original thinking and some 
in | truly constructive work along lines 
of scientific research and the estab- 
lishment of brand names will give 
Canada a larger wine industry than 
= ean possibly develop on present 
ines. 


MONOPOLIES COMPLETE 
sepemtien to the A.5.C. tenpention. [? IS in the very nature of things 
economic that public utilities can 
provide the best service when they 
are monopolies. No city requires 
two electric light and power systems 
although cities like Ottawa, Hamil- 
ton and Winnipeg have them and are 
probably paying for the wasteful 
Published by duplication of system, if not in one 
THE MACLEAN PUBLISHING CO LIMITED | way, in another. Competitive tele- 
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143-153 University Ave., Toronto, 2. phone systems within a single com- 
MONTREAL, Southam M munity are an annoyance and an 
ER ge ag i ghe ,E. | economic waste of great proportions. 
Life Bldg, NEW YORK, 656 | Competitive street car systems 

420 Ave. eo would be worse yet. 
Te London. But because’ public utilities are 


The 

Great Britain, Ltd., 2, 3 and 4 Cockspur 8t., | nearly always monopolies it does not 
Sra e w-2- = 5. Dead, Directer. follow that they fail to experience 
ae oe ee or Cana-/ competition. Electric light competes 
8 i Sensiiinen against gas lighting; electric current 
oe for cooking against gas as well as 

nes ‘Dece Suavez Mines. | CO@l and wood, and even kerosene. 
eae a4 Street railway systems compete 


Yaarzy, $2. r 
Tus Frvanctat Fost Recorp or Prosrsc-| against private automobiles and even 
walking. 


tuses. Hat? YEARLY, $7 per 
: , Moreover public utilities in one 
TORONTO JULY 4, 1929 community compete against utilities 


| in another community. The cost of 
A JUDICIAL BODY public service is an important factor 


in determining which cities will gain 
Ss J. McLEAN, of the Board of | most rapidly in population and in- 
Railway Commissioners, recently | dustrial, growth. The power com- 
- discussed the work of that body in| pany in Sherbrooke competes against 
‘ an address in Vancouver. The board,|the power company in Quebec; the 
he said, was in its 25th year and had | Ontario Hydro-Electric System com- 
dealt with 88,000 complaints in its! petes against the private companies 
_ history.. : : in Quebec and a difference in power 
“Practically no parliament since | eosts may often determine the lo- 
oer oh gaan Rede ge gate he cation of a new plant. 
were ’ ; | Public utilities are best run as 
sioner said. “Nearly all the addi-| . nopolies whether as privately or as 
tional duties, of SouTeA, - Gre related | publicly owned monopolies, but not 
to transportation, ‘such as regula-| even a monopoly escapes competition 
tion of the grain rate tariff. Juris-| in one form or another. 
diction seents to flow to the board. eee 
MASS TRANSPORTATION 


_ eommissioner declared, is to give as oe of the electric railway men 
at the convention in Montreal re- 


















s ~ | cently were ready te admit that the 
interests = opportunity of nage street car is doomed in small cities | 
_ ing economic redreas, if there mae and is certain to be replaced entirely | 
_ injustice. The board attempts, he|}. buses, In larger cities they fore- 
said, to hold a balance, as evenly aS|... 4 continued development of 
between contending parties. |+-amway traffic. One street car will 
When the Board of Railway Com-| srry many more passengers than 
missioners came into being on Feb-/three, four or fiwe buses and as 
ruary 1, 1904, there was considerable | streets become more congested con- 
nervousness on the part of the rail-/tinnarce of this mass movement of 
equal degree of confi-| passengers is necessary. 
part of the public as/" ‘The attitude of the street car men 
to the probable effect of the de-/ to the passing of the street car in the 
_ cisions it would naturally make. The| smajler cities is typical of modern 
_ creator minister | business. The man who was form- 
of railways, Hon. A. G. Blair, who | erjy merely a street car manager to- 
became its first chairman. Mr. Blair dgy considers himself a transporta- 
at the outset attempted to make it @/ tion man and he conceives his job to 
judicial body. Under successive/he that of transporting the public 
chairmen, the board maintained a/ for hire and using whatever vehicle 
reputation for sincerity of purpose |is most economical and efficient for 
-and impartiality of action. The rail-| the purpose. As street cars lose some 
ways in time came to regard it a8 | of their value, the modern city trans- 
the protector rather than the attack-| portation system furn to buses and 
_er of their rights and privileges. —_| does not consider that its functions 
- In recent. years, the confidence of | have been limited by the change. 
_ the business community:in the board} Street car ‘companies that fail to 
has been shaken by some events. | -hange their methods to meet chang- 
One or two of its decisions seemed to| ing conditioris are the ones that are 
have been influenced by political con-| suffering most in the present thin 
‘siderations.’ The appointment of/| times in electric railway transporta- 
Hon. Frank Oliver seemed to be|tion. The major systems in Canada, 
purely a case of finding a job for a/ yontreal, Toronto, Hamilton, Winni- 
political worker. Recently — peg, Vancouver and Victoria, have 
political appointment a os ned 95 | 211 been modernized and have com- 
It is ee t a ae uld bined buses with trolley cars to give 
a TSP damnation vr a | Cftective service. This is perhaps 
raceme areal the chief reason why street railways 
creature a oo ine ioe in Canada are doing relatively better 
oe uu o soe ' a teen than street railway systems in the 
a on the part 0: Pa a seid United States, where there are still 
_ ent and ea aca oo many systems that are fighting the 
the board as = am pe a af ‘ts bus as an enemy rather than as an 
as it has been during most of its) aiy or even an integral part of their 
existence. ; operations. ‘ 
Mass movement of city people will 
always be necessary. Staggered 
hours of work, decentralization of 
offices, factories and stores will 
never do more than alleviate the 
difficulties created by the density of 
modern traffic. New streets and 
wider streets, restricted parking, the 
use of buses where they are likely 
to be more efficient. than street cars, 
and the use of larger and more up- 
to-date street cars, are essential fac- 
tors in solving city transportation 
problems today. 


SCRAMBLING FOR POWER 


Aretacations for two impor- 
tant power sites in British Co- 


INSOLVENCY 
ees. a British shipping 
journal, finds one point to the 
credit of the Canadian government- 
owned steamships system, and that 
is the fact that its accounts honestly 
reveal all that government owner- 
ship of ocean boats has cost the peo- 
ple of Canada. 
ei “Fairplay” says, though, of Can- 
: ada’s policy that, “instead of fol- 
lowing Australia’s wise example, 
which a year or so ago disposed of 
all the ships owned by it, she still 
holds on, in the Micawberish hope, 
apparently, that something will 
aes — later = up ~ = 
out of her mess.” It points out that |1umbia have been filed by power, 
Canada’s boats still stand her the| mining and industrial caucitingh. 
high figure of £34 per ton dead-| These are the Campbell River ang 


weight. ier the Lois River sites. 
This British shipping paper may/ Never before in the history of the 
well ask: “What private shipping | province of British Columbia, has 


concern in the world could survive wate . 
: rpower been such an important 
with such a balance-sheet as that of issue and apparently the general 


the Canadian Government Line? It ublic ] j ial j 
shows absolute insolvency from what- ae agg ce = eae 


ever angle it is looked at.” the potential value of the waterpower 
: Sites suitably located is enormous. 
APING FOREIGN WINES Concurrent with this scramble for 
N° MANUFACTURER in Canada | P°We? rights is an agitation that the 
has the presumption to attempt government should adopt some pol- 
to manufacture “Staffordshire” pot- icy whereby the province as a whole 
tery or “Limoges” china. Our tobac- should profit to a greater extent 
co growers do not market their prod- from these natural Tesources, and 
uct as “Virginia” tobacco. There is the Vancouver Province” in an edi- 
no a plate made in Canada. naan _ a, for power rights 
Yet Canadian wine growers do not}; iti i 
Silas te ahecket their pesdecte on in British Columbia by local and east- 





“champagne,” “port,” “Bordeaux” aepeent interested in power and paper 
and by other names that can only be and smelting suggests that in these 
. . power rights British Columbia has 
properly applied to wines produced something of real value, and that she 
from grapes grown in certain limited —— not be giving it a. , 
p e ere are ree ways 0 ealing 
areas R zB ._ | With water power in the hands o 
Only on a price basis can Ontario public. One way is to develop ace 
growers, for example, expect to mar-| public enterprise. This is the Ontario 
ket two year. old “port” against the wi one second is to lease or sell it. 
southwestern Europe product that| which is to dram « vevenee on ap bee 
500,000 
has been aged 20 years in the wood/a year from the great Beauharnois 
or to market an artificially efferves- mere ~~ — is to give the 
. : ay, as has been done in Britis 
cent champagne against the genuine Columbia and Manitoba. 
product from France. They can| “Jt is not intended to suggest that, 
hardly hope in any event to build| when water power rights are given 
a very large export trade in their | #¥4Y absolutely there is no-.return to 
re the public. Undeveloped water power 
wines. : = Ls is, of course, only a potential asset. It 
The time will come when Canadian | becomes an actual asset with develop- 
wine growers will attempt to develop | ment, and the developmept not ov 
son? | creates a payroll itself but provides 
‘wines. that will stand on their own power which is one of the essentials of 
feet in Canadian and world markets, industry. In two ways, then, the pub- 


natural vision. 


lic benefits from power development. 
But, by keeping a string on its power, 
and not surrendering it for nothing 
or a song it Saight benefit in three ways. 
Our other public assets yield a revenue 
to our provincial treasury. We make 
our miners pay a license fee, and our 
lumbermen have to pay royalties. Why 


shouldn't our power pay, too?” 


British Columbia people have too I 
much common sense to embark on 

a vast public ownership programme 
in power. But sane regulation of pri- 
vate power development and the ap- 
plication of a small annual fee per 
horsepower developed are in accord 


with the best modern practice. 


THE LIQUOR STOCKS 





POST- 
scripts 


the place < 


jj Beery it is claimed that the| equipmeht of a Canadian bank. 


flow of liquor across the border 
can never be absolutely dammed, it 
is certain that recent preventive 
measures at Detroit have hampered 
the export of liquor to that district 
appreciably. Sales began to fall off 


to such a degree that new methods F apparently reached its zenith in 
parts of Lake Huron, since the lid 
was screwed down on the Windsor- 
Detroit area. Recently some sports- 
men were interrupted in their in- 
nocent pleasure of fishing in the 


have had to be devised in finding a 
channel for the export of goods from 


Canada. 


The distilleries have doubtless 
felt this tightening up at the Border 
have re- 
sumed an upward swing, there was 
a period when the Customs drive 
was definitely reflected in the vol- 


Cities, and though sales 


ume of liquor exported. 


The distilling stocks continue to 
languish marketwise, not because 
there is any fundamental weakness 
in earnings or in the financial posi- 
tion of the companies, but because 
shareholders still lack confidence in 


the export business. 


investors. 


to inactivity. 


JAZZING HISTORY 


HE hotter that news is, the soon- 

er it gets cold. The livest story 
in the morning newspaper is likely 
to provide the least interesting fol- 
The 
war news that was published from 
1914 to 1918 has little historical ac- 
The last history of the 
Great War may easily prove to be 


low-up in the evening papers. 


curacy. 


the most authoritiative. 


Between the daily newspaper re- 
ports of the events of the day and 
the cloth-bound tomes of the his- 
torians stands a great gulf. The 
first are timely but apt to be either 
inaccurate or out of perspective. 
The historical record is late in ap- 
pearing but should be accurate and 


in true perspective. 


Between the two are other types 
of records of the world’s events. The 
weekly papers are more detached in 
their viewpoint than the dailies. The 
monthly reviews carry the job of 
The 
quarterly reviews are seldom newsy 


co-ordination one step further. 


but can be very valuable.. 


judgment, that comes from careful 


The distilling industry 
represents a large investment of 
capital, on which the well establish- 
ed firms are earning a satisfactory 
return. But the shares seem doomed 


Barclay’s new Canadian branch. 


lake by customs officers. 


ing.” 
the keel of the boat. 


pointing. 


Now, just what is bagatelle? 


cab driver pays $1 


fees in 1928. 





follows: 


thought and retrospective review, | non stock. 


for timeliness. 


A Princeton Uni- 
versity professor has written a book 
on the current dispute between Wall 
Street and the Federal Reserve 


harem whe was ij: 


Board. The final pages of the book | of us mortals today.” 
were apparently dashed off scarcely 
more than a week before the bound 


volume was in “The Financial Post” | N. B k 
view. It is timely and || CW DOORS 


office for review. 


trenchant. But can it possibly be- 


come a standard work of reference 
on the subject? The timeliness that 
will give it a large immediate sale is 
an asset that must surely have been 
obtained at the expense of thorough- 
ness of treatment, soundness of view- 
point and detachment from inconse- 
quential matters that now loom 


largely. 


History and economics cannot be 
written to the tempo of Irving Ber- 


lin’s jazz music. 


KNOWING JAPAN 


Ts Japan “Times” of Tokyo, in a 
recent issue had but one article 
This was a_ story 
about the monster 20 foot trout that 
publicity agents have found in 

0 
Canada becomes a land of big trout 


from Canada. 


Prince Albert National Park. 


to the Japanese. 


But their knowledge of Canada is 
probably no more meagre than our 
What are the 
subjects of the leading news des- 
patches in the articles in one day’s| l@w. 
journalism in Japan? Not wistaria, 
geisha 
We observe 
23,000 houses in Tokyo were flooded 


knowledge of Japan. 


nor chrysanthemums, 
girls, nor earthquakes. 


nor 


rate, 





EDITORIAL NOTES 


“INVESTMENT of government 


Wall Street and Washington 


A new light is thrown on the con- 
troversey between the politicians at 
Washington and the Federal Reserve 
system of‘banking in the United States 
in this volume, dealing with the sev- 
eral phases of the turmoil created in 
political circles during the early part 
of 1929 by the demand for a legislative 
enquiry into the operation of the Fed- 


eral Reserve Board. 


A numbér of senators and congress- 
men have been agitating for what they 
making 
the point that the present magnitude of 
brokers’ loans is beyond what it should 
be. “Wall Street and Washington” is 
not necessarily a defence of Wall 
Street, as much as it is a denunciation 
of the motives, methods and financial 


term “remedial” legislation, 


ignorance of the agitators. 


exception, made 


serve Board, eac 


ing the morals of others. 


itself escape 


proved disastrous,” says “Fairplay.” | tion through political proddings. 


Certainly; didn’t Columbus discover | . 


America with Spanish money? 
7 s ~ 


ACTION of the United States 
Senate in throwing out the very 
speculative debenture clause in the 
farm relief bill is another indication 
ern and American companies and by that the president of the United 
States wields greater power than 
any other living ruler. 

» om * 


THE MOVIES may have been re- 
volutionized by the “talkies,” but the 
wheel is due for a few more revolu- 
tions. Natural color is the next step 
to be followed by “third dimension” 
pictures which will show objects in 
their proper perspective, 
color seems to have been achieved; 
now an inventor is conceded to have 
taken the long-awaited step towards 
Motion pictures five 
years from now will be more won- 
derful—scientifically speaking—than 
anything showing today. We 
serve judgment on the 
whether or not they will be more 
wonderful artistically. 


point 


Natural 


re- 


Each argument of the correctionists 
is segregated, examined dispassion- 
ately, and proved either to be based on 
false premises, or economically un- 
sound. Prof. Lawrence adds another 
able voice to the chorus of criticism of 
Federal Reserve Board monkeying with 
normal events. 

The book, while warmly written, is 
no mere diatribe against the interfer- 
ence of politicians in business affairs. 
One point the author mentions is that 
Congress and the Senate admitted 
failure to operate the country’s finan- 
cial machinery successfully when it 
authorized the creation of the Federal 
Reserve Board as an administrative 
body. Another blow he administers to 
the “silver-tongues” is the evidence of 
a noted economist before an investigat- 
ing committee, This expert stated that 
| brokers’ loans were infinitely safer 
than loans to farmers and that had all 
the rural banks which have failed in 
the past few years had a larger por- 
tion of their funds in brokers’ loans, 
| the failures would not have occurred. 
| _The book gives to the layman a con- 
| siderable insight into the problem faced 
| by bankers and financiers in the United 
States in their long struggle against 
| the meddling of politicians seeking 





of | votes. “Wall Street and Washington” 


has just been published at five dollars 
per copy by the Princeton University 
Press, of Princeton, NJ. 
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Americans Casual 
Canada is Best Customer 
and Best Investment Field 





OCAL bandits will be disappoint- 
ed to hear that Barclays Bank, 
(Canada), which presents an impos- 
ing front on St. James Street, Mont- 
real, will not resemble, in its in- 
terior, the usual English bank. In 
the old mahogany 
counter, the scales for weighing gold, 
and the utter lack of anything re- 
sembling a cage for the teller, will 
be found the general protective 


In considering the attitude of the 
United States toward Canada 
a psychological viewpoint, one must 
be struck } 
which facts of the greatest magni- 
tude are accepted as a matter of 
course. 
are unfamiliar and minds haye not 
yet become fully adjusted to therm. 
They are opposed to the old habits 
of thought. 

The pre-eminence of Canada in the 
foreign markets of the United States 
has been established so recently that 
people south of the line usually are 
surprised when they hear of it. 
Naturally its significance has been 
grasped more promptly by Canadians 
since it is the most practica] evi- 
dence of the enormous increase in 
their buying power and gives them 
a status in International commerce 
which every interest requires them 
to emphasize to the utmost. It 
means vastly more than it would 
have meant a generation or even 
a decade ago, 
States itself, outside a few agri- 
cultural staples, was a comparatively 
small factor int 
national markets. Today the United 
States is one of the greatest of ex- 
porting nations, and the fact that 
Canada is its best customer looms 
up proportionately. 


Even the golf clubs,so often found 
in the manager’s office of our own 
banks, are expected to be found in 
the sanctum of the manager of 


ISHING as a popular pastime has 


The fishermen pleaded ignorance 
of the presence of any contraband 
in their boat; they were “just fish- 
However, a keen search re- 
vealed several cases of a rare old 
vintage suspended in the water from 
This new 
wrinkle in the game, is so ingenious 
that its discovery is almost disap- 


ee he TAKES five pages in the To- 
It is a situation disappointing to| £ ronto Municipal Handbook to list 
the license fees charged in the city. 
We observe that one must pay $10 
per table to run a bagatelle ee 
s i 
played in Toronto any more? It 
costs $5 to run a bicycle livery. A 
and probably 
Toronto still has a cab or two. Ferry 
boats pay $25 and $50 but as the 
ferry boats are owned by the city 
this seems an anachronism. A mas- 
sagist pays $10. Is a massagist the 
same aS a masseur or masseuse? 
For rope walking, the fee is $5; for 
sleight-of-hand $5 and for tableaux 
$5; wax works, tumblers, menageries 
and even dancing exhibitions pay 
fees. The city collected $286,538.37 
for licenses, permits and inspection 


“The first seven of our foreign 
markets are Canada, 
Kingdom, Germany, Japan, France, 
Argentina and China,” says Julius 
Klein 
“Frontiers of Trade.” 
the director of the Bureau of Foreign 
and Domestic Commerce and was 
the right-hand man of President 
Hoover when he was Secretary of 
Commerce. It is a matter for some 
surprise that, in thus chronicling 
the fact, the director has not pointed 
out more forcefully its logical effect 
in giving to Canada, in her own 
right, the place long held by Great 
Britain as the country entitled to 
first consideration in determining 
‘commercial policies. 


Canada, however, is not m 
the best b orely 
States. She is also the best borrow- | Russia, 
er. And that fact has, perhaps, an 
even more vital bearing on the 
business relations of the two coun- 
tries than is exhibited by the figures 
of exports and imports. Again the 
casualness with which it is presented 
by Dr. Kiein must arouse wonder. 

“The Germans have been, next to 
the Canadians, the largest borrowers 
in the American market, having 
secured about $900,000,000 here 
since the war,” is one easily over- 
looked sentence by which the in- 
formation is conveyed. Millions of 
people in the United States have/it is 
heard all about the immense loans 
to Germany. Perhaps the still great- 
er loans to Canada have received 
less attention because there has been 
no need to discuss the wisdom of 
making them or the absolute de- 
pendability of the security. 


HE origin of the investment trust 

seems to date back many thou- 
sands of years. An ingenious indivi- 
dual has taken great pains to eluci- 
date the theory that diversification 
of risk had its beginnings’in polyg- 
amy. Part of his idea _is quoted as 


“The theory of diversification had its 
origin many thousands of years ago. 
The idea has definitely been traced to 
the days when a certain king of Arabia, 
having been stunned by a blow on the 
side of the head by an irate wife, de- 
cided to diversify his risks in future 
by the establishment of a harem. Other 
investment terms were created in those 
mighty days. The origin of preferred 
4 stocks can be credited to those occu- 

Just now there is a tendency for pants of the harem whom were spec- 
book publishers to forsake the sound lially favored by this Arabian potentate. 
From the slaves captured in battle, and 
foreigners, was evolved the term com- 


“Bonds, as a senior security, were 
jnamed after the Incky inmate of the 
l'y wedded to the 
king, and ‘vas securcd in her own right 
by the same bond that secures many 


theless, one hardly would have ex- 
pected Dr. Klein to leave his readers 
to work out for themselves the 
actual figures. This he does, quite 
incidentally, in his only further ref- 











The author, Prof. John Stagg Law- 
rence, of Princeton University, takes 
pains to point out that the group now 
excorciating Wall Street in particular 
and financiers in general, is with one 
up of those ardent 
spirits who placed the prohibition law 
on the statute books of the country. 
Incidentally, he declares that business 
should not be the subject of another 
“noble experiment” such as the dry 


The author blames the quarrel be- 
tween the financial aristocracy and the 
pioneer sections of the country (which 
these particular politicians represent) 
on the long-standing differences be- 
in a rainstorm (which is' reminiscent | tween the merchant and farmer sec- 
of Toronto and Port Hope); that the 
Department of Colonial Affairs is 
being reorganized; that Jan Kubelik, 
famous violinist, arrived in town and 
said that jazz was merely a mistake; 
that the finance minster intends to 
make banks valuate their security 
holdings properly and that trust| clared to be responsible 
firms refused to lower the call loan| ers’ moral indignation at what they 
maintain is “an orgy of speculation.” 

Nor does the Federal Reserve Bourd 
ae ae for its 

olicy in attemptin 

the totals of brekers’ ame adie 


; ns . . is extended to it, however, on th 
funds in shipping has invariably | that it is striking blindly, in deupene- 





tions of the population. In the list of 
Senators active against the Federal Re- 
name has appended 
the state from which that senator 
comes. Not one of the states are strong 
in the financial} structure of the coun- 
try and all the representatives are of 
that type which delights in shepherd- 
This is de- 
for the attack- 








Note 





By M, M. WILNER, 
Associate Editor, Buffalo Evening News 


from, as follows: 


by the casual manner in 


tn 2 bec the 
This is not ause y cent of today’s large total.” 


of the reasons why - 


when the United 


chase of our goods 
in supplying inter- 


United Kingdom is taking.” 
As a further 
Canada Placed First 


the United 


parts imported from the 


States.” 


in a recent book on the 
Dr. Klein is 


“Canada is, of course, 


Largest Borrower in U. S. 


uyer from the United 
—- $1.02. 


among 


Never-| kind of a speech 


procity campaign 
ministration. 


We shall be pleased to provide investors with full information 
concerning our recent offerings of securities issued by the following 
governments, municipalities and corporations : 


Canadian National Railways 
(Guaranteed by the Dominion of Canada) 
Province of Ontario 


Correspondence Invited. 


A. E. AMES & CO. . 
Business Established 1889 


Montreal TORONTO New York 
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ROBERT DODD & COMPANY, INC. 
INVESTV.ENT BANKERS 


THE ROYAL BANK BUILDING 
MONTREAL, QUEBEC 


Telephones—Harbour 8141-2 






McDougall & Cowans 


Members of the Montreal Stock Exchange 
Members of Montreal Curb Market 


200 St. James Street, W. 
STOCK BROKERS 


OTTAWA 
HALIFAX 


LORONTO 
SAINT JOHN, N.B. 


WINNIPEG 
QUEBEC 


MONTREAL 


Direct Private Wire to All Branches and New York 


erence to the subject, which reads 


“The total American investments 
under the British flag in al 
of the world have risen to $3,800,- 
000,000 from about $775,000,000 in 
1913. Canada accounts for 83 


Influence in Trade Promotions 

Investments in Canada are an 
influence in the promotion of trade 
which should not be overlooked by 
the people on either side of the 
border. This is pointed out by Dr. 
Klein in the following paragraph: 

“A typical example of American 
investments in Canada, which have 
reacted powerfully upon our sales 
to our northern neighbor, is the 
$10,000,000 put into one enterprise 
by our own capitalists last year 
which has produced a whole new 
town and provided wages for hun- 
dreds of workers. This is just one 





the first time become our best foreign 
market, passing a — 
in that respect, with a pur- 
ch “¥ that exceeded 
$850,000,000 in the fiscal year 1927- 
28, or $50,000,000 more than the 


illustration, Dr. 
Klein notes that “the bulk of the 
Canadian automobile factories are 
owned by and operated with Am- 
erican capital and are heavy con- 
sumers of supplies, accesséries and 


This is having the effect 
of bringing Canada more into com- 
petition with the United States as 
an exporter of manufactured 
in addition to agricultural products. 
Big Buyer of Machinery 

The prospects for fuether devel- 
opment in this direction are indi- 
cated by the extent of which Canada 
is using machinery. Dr. Klein says: 
almost on 
a parity with the United States, 
with $23.44 worth of machinery for 
every citizen in 1925.” In the United 
States for the same year the figures 
were $23.66 per capita—an increase 
from $15.11 in 1913. The machinery 
consumption per capita in Great 
Britain in 1925 was $10.19; in Ger- 
many, $8.62; in France, $3.45; in 


In the discussion of these subjects, 
however, it must be kept well in 
mind that the tendency of forward- 
looking people of every nationality 
is to substitute the idea of co-opera- 
tion for that expressed by th 
competition. There are no two na- 
tions whose natural relations 
more impulse to this movement than 
do those of the United States and 
Canada. Evidently there is more 
need to stimulate this thought among 
the people of the United States than 
Canadians. Near the border 
well established. Farther 
toward the interior and the Gulf, 
the conceptions regarding Canada 
which prevailed a generation or a 
eentury ago are more persistent, 
though it is not likely that even a 
Missouri politician would make the 
today by which 
the late Champ Clark so offended 
Canadian sentiment during the reci- 
in the Taft 


The great fact which is taking 





— Dominion’s smartest folk are 
y 





‘you cross on one of the blue-ribbon 
‘Empresses. Luxuriousin appoint- 
‘ment... gracious in atmosphere 
-are these express liners between 
‘Canada and the Old World... 
and as hospitable and Cana- 
dian as yourownclub. They, | 
too, follow the regular me 
Canadian F --ific route... ae | 
the shorter St. Lawrence 
sea-way, with its twodays 
sail through quiet, historic 
waters. Frequent depar- 
tures throughout the 
summer from Quebec 
for Cherbourg and 
Southampton. Infor- 
mation— your local 
agent or C 


J. B. MACKAY, General Agent, 
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strongest hold upon the business/still untouched, should be lookedy 
world is that the value of markets| upon as only at the beginning of ite 
does not depend on geographical | possible realizations, and the proses! 
area or the mere numbers of people| perity of one country reacts favor =) 
inhabiting it, but upon their buying| ably upon others. It should not inv 
power. C ’8_pre-eminence as ajany land be a subject of jealous) 
market for the United States is a| antagonism. It becomes its own 
measure of Canada’s prosperity,| sales agent, shaping alike habits of 
which, with the immense resources! thought and governmental policies. 
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‘ TELEPHONE— PLATEAU 2171 


MAJOR ERIC DEL. GREENWOOD 
RESIDENT MANAGER 


OGDEN B. RICHARDSON 
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WORTH 
WHILE 


It is well worth while to investigate 
Brampton’s fine manufacturing facilities 
before locating that new factory. Plenty 

of cheap Hydro power; excellent trans- 

portation by road, rail or even water; 

cheap factory sites and buildings; stable 
labor market; excellent living conditions 

All these contribute to low-cost manufac 

ture and distribution economically both 

within the adjacent wealthy consumer) 
market and throughout Canada, 


Investigate 


BRAMPTON 


For Information 


Address the Town Clerk, C. M. CORKETT, Brampton, Ontario 


our travel-companions when 


Canadian Pacific Bldg., 
Toronto 
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Canadian — 
Pacific 
Steamships 


In Service 1931, Empréss of Britain 40,000 tons 


““Carry Canadian Pacific Express Travellers’ } 
Cheques + + « » Good the World Over” 
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Consolidate 
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Capital Aaseta: 
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Scena 
Tere o Tale gndSoptn 
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12,900 Shares of $25.00 each. 
Current Liabilities: 
Bank Loan—on Dems: 
Accounts Payable and Accrued 
Dividends paid May 15, 1929 

First Stock... ..00% 

Second 


oueeees 


tock... 
Preferred Stock... «+++: 
Reserve for Income Tax. .. + ++<: 


Reserve for Depreciation er ~ eae 
Reserve for Uncompleted Contract 


Surplus: 
Balance, April 30, 1929, as per st 


Audited a 

Montreal, June 51, 1929. 
CONSOLIDATE! 
AtéA 
Batance, April 30, 1928. ... +++" 
Profit for the year ending April : 

Deduct: 

Transfet to Reserve for Retirer 
ferr COCK. ove cocccdscessee 
Dividends— 
On Le me octaves Sot for t 
On tenend oa Stock ch ‘for 
ending April 30, 1929....-+- 
Provision on account of Income 


add, Fund Reserve for red 
gharged to Surplus 
fo er required... ..«+: 
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Members Toronto Stock Exchange 
‘ . Private wire connections to principal financial centres 
INVESTMENT SECURITIES 


350 BAY STREET, TORONTO 
. Telephone Adelaide 9071 
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ILTON—LONDON—WINDSOR—ST, CATHARINES—HALIFAX 
t39 


(ease (B\/0\ 70) /0\/0\ 00/8 
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i Stocks and Bonds 
_ of Western Canada 


HE marked advance in the industrial 

and mineral development of the West- 

ern provinces is reflected in the sound 

condition and attractive possibilities of 

many Western Canadian securities. Care- 

ful selection in this field may prove of 

-- good advantage to investors. We suggest 
inquiry. 


OSLER, HAMMOND & NANTON 


LIMITED 
Established '883 


INVESTMENT BANKERS 
WINNIPEG 
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id be a subject of jealous 

im. It becomes its own 
mt, shaping alike habits of 
and governmental policies. 


LIMITED 


F. Gordon Phippen 
Member Toronto Stock Exchange 


Telephone 
Adelaide 2627 


' Board Room Facilities, including Direct 
Private Wires to Montreal and New York 


We recommend the purchase of 


SECOND 
DIVERSIFIED STANDARD 
SECURITIES LIMITED 


(An Inwestment Trust) 


In UNITS comprising 
1 share 7% Preferred Stock 
and 
1 share no par value Class “A’’ Common Stock 
offering excellent possibilities for appreciation 


Circular sent on request =~ 
F. J. Fairhall & Associates, Limited 
Investment Trust Bankers 
. DOMINION BANK BUILDING, TORONTO 


“ Montreal - Ottawa - Saint John - Calgary 
Vancouver ~- Victoria 


oe ar 


THE FOUNDATION COMPANY 


OF CANADA | 
LIMITED 


AND SUBSIDIARY COMPANIES 


' Consolidated Balance Sheet 


At April 30th, 1929 
~ Capital Assets: ASSETS 


or MMOs Fh. cope cc vecccceccccscccseesasees omc esowes 
» B , Plant and Equipment 
* Marine Equipment 

Burniture and Fixtures. . oo 0000+ 0+ +000 mene cece ses 


was Goodall . oo ooo me 00 0-0 00 coe re os me Oe Oe Oe Oe OO Oe OOOO 


Current Assets: 


Sprenteries of Tools and Supplies 
le Accounts Receivable less. Reserve 


$1,347,057.72 


EMPLOYMENT LOG 
REACHES NEW HIGH; 
INCREASE GENERAL 


Practically All Groups 
Reach. High Point 
Since 1920 


From Our Own Correspondent 

MONTREAL, — Employment in 
Canada at the beginning of June 
soared to a new high level and reach- 
ed the highest point on record since 
figures were first tabulated by the 
Dominion Bureau of Statistics. 

The statistics comprise some 6,752 
firms and as at the first of June these 
firms reported over 1,046,000 employ- 
ees on their payrolls as compared 
with 993,000 less at the beginning of 
May. The increase amounted to 5.4 
per cent and brings the index number 
of employment up to 122.4, which is 
over 3 points above the previous high 
level in the past nine years, 

There are several factors which 
make the employment situation even 
more striking. In the first place, 
gains were recorded by all of the 
economic areas of Canada. The great- 
est gains of all were made in Quebec 
and in the Prairie Provinces, while in 
Ontario, the situation was better than 
in any month of the years since 1920. 

_ Seven Cities Again 

Looking at the analysis by cities, 
the trend shows an upward turn in 
seven out of the eight cities of which 
compilations are made, Windsor and 
the adjacent border cities being the 
only groups to show a falling off. In 
Toronto the situation continues bet- 
ter than in any othér period in the 
seven years for which the statistics 
are available. Improvement on a 
large scale was recorded in Montreal, 
where the number of firms in which 
statistics are. compiled showed an 
increase of 6,347 over the May 1 total. 
This. index also was at the highest 
point yet reached. The same may be 
said of Quebec, where. employment 
was in greater volume at the same 
date of any other year of the record. 

’ Five Groups Higher 

Turning to industries, practically 
all groups show gains, with manu- 
facturing showing higher employ- 
ment than in any other month for 
which data is available. The same 
may be said of transportation, con- 
struction and maintenance, services 
and trade. In other words, five out 
of the eight industrial divisions re- 
corded the highest volumes of em- 
ployment since data has been avail- 
able. 

The accompanying chart indicates 
very clearly the tremendous upward 
advance in the past four and one-half 
years. The index on which this curve 
is based takes the average employ- 
ment during 1926 as one hundred, and 
since January, 1925, the trend, after 
allowing for seasonal variations has 
been steadily and_ substantially 
higher. The chart also indicates the 
amazing retularity of the seasonal 
variation which reaches its peak as a 
rule in August or September and 


drops neatly down until January 1,| P 


when it starts slowly climbing up- 
ward until the sharp seasonal turn 
is made in April. 


Britain and U.S. Share 

Comparing conditions in Canada 
with Great Britain and United States, 
all three countries appear to be rid- 
ing on the crest of an upward em- 
ployment curve. It is doubtful, how- 
ever, if the rise has been so pronounc- 
ed in either England or United States 
as it has in Canada. The latest fig- 
ures that are available from England 
show employment only until the end 
of April and at that time the curve 
was rising steadily from a very low 
point, which appears to have been 
about the middle of January, 1929, In 
the United States, consecutive in- 
creases have.been scored for several 
months and there, as in Canada, the 
employment index is making new 
records. 

One'difference that is noticeable in 
the U.S.A. curve, is that their high 
employment is due in a large degree 
to exceptional activity in special 
lines such as steel and automobiles. 
On the other hand, other industries 
are somewhat quieter, and it is due 
largely to the exceptional activity in 
the two former lines that the curve 
has been maintained at a very high 
level. In Canada the gratifying feat- 
ure of the employment curve is the 
fact that, as already poirited out, all 
provinces and practically all types 
of industries are sharing in the up- 
ward move, 


Special Report Analyses 
the Causes of Mortality 

From Our Own Correspondent 
MONTREAL.—As an additional ser- 
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Business Conditions in Canada 


Crop Reports Vie With Stock Sheets 


Canada 


United States 


Commodity Prices: Wheat again higher; cattle prices Iron and steel higher. Cotton prices 


lower, 
Iron and Steel: 
June 1, 
Foreign Trade: 


Employment: 


Car Loadings: 


Employment figures show easing at 


remain 


output 


Lumber exports to U. S. increase. Rub- Wheat 
ber imports up, 


June figures at new high; increases Excepti 
well distributed. 


creased loadings. years, 


Stock Markets: 


irregular, 


Credit: Generally favorable with little change 


noticed. 


Agriculture: 


Comparatively inactive. Trend highly Unsettl 


low. 


Little change from past week. High 


continues. 


exports more active following 


recession, 


onal activity in special lines, 


maintains high average. 


Merchandise again features in in- Again exceed all records for past three 


ed; volume increases; rails and 


utilities at new high levels. 


year st 


Crop 10 days behind 1928, Conditions Crop ¢ 


fairly favorable. rain de 


Trend: Germany, 


reports eagerly awaited as critical time 


Reserve lends to banks to ease mid- 


rain, 


onditions favorable. Excessive 
lays Kansas harvest. 


our best wheat customer Banks secure additional credit to ease 
places heavy impost on wheat. Crop mid-year strain. Stock market appar- 


approaches, 


All Provinces Are Busy; 
Pact Opens Trade Vistas; 


British Trade Improves 


June Employment Reaches New High Level— 
Reparations Settlement May Forecast Bigger 
Export Mart— Midland Bank 
Inaugurates Survey 


A Weekly Review of Business Conditions conducted by The Financial Post 


MONTREAL.—One of the most 
encouraging statements of recent 
weeks, is the index of employment in 
Canada, published by the Dominion 
Bureau of Statistics and covering 
conditions as at June 1. The index 
which is based on average employ- 
ment during 1926 (100) reached a 
new high level for the month of 122.4, 
having jumped up nearly six points 
since May 1. Unfortunately, this 
gives no indication of what unem- 
ployment there is in Canada, but 
merely indicates that for every 100 
individuals employed during 1926, 
there are now 122 employed. These 
returns are compiled from returns of 
6,752 firms and the total figure for 
May was 1,046,000. 

Not only is the figure a high one, 
but it is even more favorable when it 
is considered that every economic 
division of Canada shared substanti- 
ally in the increase. In three areas, 
namely the Maritimes, Quebec and 
British Columbia, the index reached 
the highest peak in the past eight 
years. Construction and transporta- 
tion were the two most active occu- 
ations, while in manufacturing it is 
interesting to notice gains in fish- 

reserving, pulp and paper vegetable 
ood, building material, rubber, elec- 
tric current, electric apparatus, min- 
eral and non-ferrous metals. Slack- 
ness was reported in iron and steel 
and textile plants. 


Thinks Pact Important 


For those who have their eyes con- 
tinually trained on our export mar- 
kets, ese will be something of in- 
terest in the current monthly letter 
of the Royal Bank of Canada. In 
this, a prediction is made that the 
month of June, 1929, may prove the 
turning point in the post-war rehabil- 
itation period, on account of the sign- 
ing of the new reparations pact, 
which augurs a new pericd of busi- 
ness prosperity in Europe. 

Two features of the pact are point- 
ed out as particularly noteworthy, 
first that for the first time since the 
close of the war, the problem has 
been boiled down to a finality and a 
definite figure decided upon, and sec- 
ond that the whole operation of pay- 
ments and settlements will be in the 
hands of a Bank of International 
Settlements, directed by governors 
of seven central banks, so that there 
is no question but that from hence- 
forth it will be financial, not political 
considerations, which will determine 
policy. 

Export Prospects Brighter 

Interpreted in terms of Canadian 
business, this simply means that the 
air should be infinitely clearer from 
now on, and that Canadians can ap- 
proach the European market with 
greater confidence. In this connection 
it is noted that since the war Can- 


ada’s trade with Europe has increased 
something like 800 per cent, or, on a 
dollars and cents basis, from $12,000,- 
000 in 1913, to $169,000,000 in 1929. 
Canadian imports on the other hand, 
are about 17.5 per cent greater. Ger- 
many is our biggest customer, both 
as to exports and imports, and she, of 
course, is the country most directly 
affected by the settlement plan. 


New British Index 


Speaking of exports, Great Britain 
still maintains her position as our 
best customer and any information as 
to conditions there is always welcome 
to business men in this country. The 
Midland Bank, which incidentally is 
the largest banking institution in the 
British Isles, has just inaugurated a 
quarterly survey of business condi- 
tion which should prove an authori- 
tative index of British affairs. The 
survey is largely contained in a series 
of some 19 graphs which will eventu- 
ally cover a three-year period. Some 
of the charts and explanations are 
somewhat technical for the lay mind, 
but others are a direct and valuable 
index of the state of British trade. 


The British Outlook 
The outlook generally is encourag- 
ing. Trade, as recorded by “countr 
and metropolitan” clearings, whic 


showed a distinct downward tendency | § 


for the first nine months of 1928, now 
shows signs of recovery. Production 
tells a similar story, having dropped 
off drastically during the first three- 
quarters of 1928, and now havin 
recovered practically all lost ground. 
Employment follows a somewhat dif- 
ferent course, the low level reached 
early in 1928 having been maintained 
right into 1929, recovery having as- 
serted itself only in the current year. 
Taken together these indices are in- 
terpreted as meaning that trade gen- 
erally has recovered almost to the 
level reached in the early part of 
1927, when the stimulus of the after- 
effects of 1926 was being felt. The 
vital point is whether or not the re- 
covery will be maintained or whether 
it will prove as disappointing, because 
short-lived, as that of 1928, 


Foreign trade figures show an un- 
mistakable tendency toward improve- 
ment. The volumes of British ex- 
ports, which declined heavily in the 
second quarter of last year, has in- 
creased materially quarter by quart- 
er. Net imports also jumped to a 
much higher figure for the first 
quarter. The graphs suggest that 
British goods have been cheapening 
distinctly in relation to competitive 
articles from other sources of supply, 
and accordingly the wholesale price 
index is on a definitely lower level 
than a year ago, though the decline, 
which began in the spring of 1928, 
seems to have been checked, 


ently ignoring adverse factors. 


Business Conditions in 
United States 


Commercial transactions during the 
period ended June 22, as reflected by 
; check payments, were larger than in 
either the preceding week or the cor- 
responding week of 1928, according to 
the weekly statement of the Depart- 
ment of Commerce. Activity in steel 
plants, while unchanged from the pre- 
vious week, showed a_ considerably 
higher rate of operation than for the 
same week of last year. The production 
of crude petroleum and bituminous 
coal for the latest reported week 
showed gains over both prior periods. 
The distribution of commodities, as in- 
dicated by the loadings of freight cars 
covering the latest reported week, was 
substantially greater than at this time 
last year, 

The general level of wholesale prices 
showed a further gain over the preced- 
ing week and was slightly lower than 
a year ago. Iron and steel prices ad- 

vanced over both prior periods, while 
cotton prices were lower than for 
either the previous week or the cor- 
responding week of 1928. Loans and 
discounts of the Federal reserve banks 
were larger than during either the pre- 
vious week or this time last year. In- 
terest rates on both call and time loans 
were easier than during the preceding 
week, but substantially greater than a 
year ago. 
Weekly Business Conditions 
(Average 1923-5~100) 
1929 1928 
June 15 June 16 
Steel operations 126.3 100.0 
Bituminous-coal production ... 95.5 
Petroleum production (da. av.) 131.7 
Freight-car loadings 111 
Bldg. contracts, 37 states 
(daily average) .vssecceeees | 
é 
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Cotton receipts ... ee 
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Price iron and steel, composite 
Copper, electrolytic, price .... 
Fisher’s index (1926=100) ... 
Check payments 
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Interest rates, time money .... 
Federal reserve ratio 
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330 BAY STREET 
TORONTO 


255 ST. JAMES STREET 
MONTREAL 


H.F.MARRIOTT = 
Stock Brokers and Financial Agents 


Toronto Stock Exchange 
Curb Market 


215 St. James St. West 
MONTREAL 


FRANK J. SMITH, Manager Montreal Office 
Telephone: HArbour 3282 


DRURY & CO 


INVESTMENT BANKERS 


DRURY & THOMPSON 


Members 
MONTREAL STOCK EXCHANGE 


MONTREAL 


360 St. James Street 
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SAFE INVESTMENT 


HANSON BROS, 


INCORPORATED 
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Write for weekly list of offerings 


56 SPARKS STREET 
OTTAWA 
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OSLER & HAMMOND | 
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H. 


ONE HUNDRED AND FIFTEEN (116) INCH WHEELBASE 


| ée 
Cattle receipts eeeeeeeee 
Hog receipts 
Price No. 2 wheat ° 
Price cotton middling 


at a lower price 


Studebaker’s famous Dictator Srx, the finest car ever 
built and sold at its price, now becomes a still finer, 
larger, smarter car—offered at a still lower price] 
A motor car lower, fleeter—and fleeter looking, 
smarter in line and in color—even smoother in 
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Deferred Cuarges: 
Insurance unexpired and Taxes Prepaid 


vice to statisticians and the medical 
profession, the demography branch of 
the Dominion Bureau of Statistics has 
issued a special report on the con- 
tributory causes of death in Canada. 
The report covers the year 1926. It is 
to be published by the Department once 
every five years, 

The idea behind this report is that 
in the ordinary annual report of vital 
statistics it was necessary to attribute 


, its supple flow of power—than its champion pred- 
minutes! 


Canadian oe Take stock of The New Dictators fo 
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1,543,484.49 


4,172.35 
$2,894,714.56 
—— 


Take stock of The New Dictator’s fine-car con- 
Indicat 


struction—its thoroughgomng Studebaker quality. 
; | Ther see it—drive it—saday/ 
Capital Stock: LIABILITIES Cempiled Weekly by The Financial Post 
Authorized 


and Issued— 
First Cumulative Preferred 4,000 


: ‘Snares of 100.00 each. $400,000.00 


Weekly 115-inch wheelbase. Fall-vision, fall-ventileted bodies of 
S manuf; ted 


Common— 
ecwacce 300,000.00 
12,000 Shares of $25.00 each. ..++-ao+ ——_____—-. § 910,000.00 


Current Liabilities: 
Bank Loan—on Demand.......... aoaee 100,000.00 
Accounts Payable and Accrued Liab « 962,917.30 
Dividends paid aa as. 1929— $6,300.00 
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; Mpotreal, June 11, 1929. 


CONSOLIDATED SURPLUS ACCOUNT 
At April 30th, 1929 


_— e, April 30, 1928 eee eeeseeseeseeeeee eee e eee ee eres eo eseeree 


March i4, 1929 ; : engine mountings 
$ 360,000.00 tant part in helping to produce death. | © a ae 
C.N.R. G E (June 21) $ 5,152,829 $ 5,189,588 $ 120,029,478 $ 115,390,07 b babbitt- crankshaft 
ross Earnings backed and babbitt-faced beare Ong pi , ty ne eohial 
fect. It lists the contributory causes in| proguction— Monthly I 
able addition to the libraries of those| Newsprint, cwt. (May) . 245,644 203,811 1,026,321 968,712 Denti System insure maximum engine stop The Dictator Six m half the distance 
Flour, bbls. (Mar.).......s+e0s 1,631,000 1,617,000 4,929,000 4,660,000 

19,706.58 Jumps 1,000,000 During 1928)  Briiding Permits (May) 23,007,871 $ 27,515,522 $ 95,551,128 § 79,285,027 of gasoline, regardless of speed or grade. front and rear wheels, and steering gear. 
“ : production increased by more than 1,- gatenda. Game of watee watil nanan 
© Balance, April 30, 1929, as per statement attached. ...-+-+-+-- : : 7 } 

output for the industry, according to a Exports (Apr.) highest operating efficiency. Fuel ' a4 

‘ 1 gums scons tg saline 
PRICE,. WATERHOUSE & CO., Cotton, Ibe. (Apr.)......ce0ees 201,000 ‘065, 60,446,000  50,733.000 
safer and permitting graceful lowness result of advanced engineerin isi 

this increase the United States and] gy ports of Key Products— per: g engin g, precision 

1. Ada: Apet 28, 1929 1,020,761, the remaining 23,412 being Wheat, bush, (May) "908.65 86,220 
te Profit for the year ending . 60 Ot O08 OOOO OO 68 OF OO OH OO _seeert : 
$387,429.55 
. Station WEAF and NBC coast-to-coast network. 
Emigration 5,914 5,205 


Less: hares redeemed thro each death to one sole cause. This re- 
eae tenet: a sults often in suppressing a disease or = Latest nits Comatative te Tene é tudebaker facture—the accep 
a 40,000.00 condition which has played an impor-| 2 Gross Earnings (June 21) $ 4,137,000 $ 8,819,000 $ 98,517,000 $ _89,694,00 Rubber and bronze finecar 
7% Second Cumulative Preferred 2,500 Shares of The tabulation made by the Depart- dings (June 15 75.457 68.390 ‘1,556,932 «1,527,210 
$100.00 each + 250,000.00 ment is an attempt to remedy this de- So eee June 20) : 983.8 388.0 ngs A liustable steering wheel and front seat. 
relation to the cause selected as pri-| pi. iron, tons (May) ...se+ev 81.464 87,811 428,684 870,634 Oil filter, gasoline filter and crankcase " 
mary. The report should prove a valu-| Steel, tons (May) 126,372 117.655 619,337 531,808 laté 9 ° Aplified-action 4-wheel brakes which 
istics. bil M 31,559 33,942 166,869 96,589 1 
a Set eee Sa ae: and Shoes, Dr. (Apr.) oc. 1,492,526 1,538,032 5,789,220 6,176,583 efficiency. accepted as standard. 
World Output of Motor Cars | ¢.nstruction— Fuel pump insures constant,adequateflow § Timken taper roller bearings in rear axle, 
1,093,298.88 From Our Own Correspondent Contracts (May) 64,859,700 70,684,100 205,701,900 (196,331,200 
261,819.19 | os ile | Labor— , : Tarnish-proof chromium plating of all 
279,867.74: MONTREAL. — Werld | automobile | aeyinent fedex (Sune) 200 122.4 113.8 Therm controlled cooling system exterior brightwork. 
000,000 vehicles in 1928 as compared | Trade— 97,517,000 $ 78,490,000 $ 426,805,000 $ 364,346,000 . a 6d : 
Gs seo with 1927, and set a new record total} Imports (Apr.) erarraee esac s eet See reached precisely correct temperature for  Coincidental lock to ignition and steering, 
Hy a 894,714. a 
adited and verified eek napent 4 0S eee ee iies ie taned 7,117,000 33,168,000 21,884,000 
Addit * ‘ merce. The total world production o » Ibs. . o9'aat, B40, 163, 884, 7 ; 
Auditors. automoive vehicles last year was $5,-| GOU'om one fap \erercereeres a ret a4? ‘aT 1505820 «2.062.207 Double-drop frame of new compound The Dictator Six may be driven 40 miles 
203,139, an increase over the output Petroleum, crude, gals. (Apr.) .. 61,658,000 2,62 241,615,000 187,737,000 flange design — far costlier but sturdier. per hour the day it is delivered — the 
of the previous year of 1,044,173. Of] Goal, tons (May) 1,565,833 5,644,282 5,034,132 of 
Canada, whose combined output for the| Newsprint, cwt. (Mar.) 4,883,339 4,323,202 12,278,648 11,140,816 body workmanship and careful inspection. 
$159,669.31 ‘year was 4,601,141 cars, contributed| Automobiles, No. ......+++++++e 194 ‘a nts 528 8,816 
227,760.24 020, t’ flour, bbls. ‘886, : , ; 
distributed among the balance of the etna asec dtemnanes 52 Studebaker Models —$1095 to $3395 at Walkerville— gov't taxes extra 
pro ucing countries. e ' - = 
In 1928, Canada produced 242,382 M. Kilowatt hours (Apr.)...... iain area Tune in “Studebaker Champions” every Sunday evening 10:15 to 10:45 Eastern Time, 
Immigration (Mar.) 14,811 14.665 The Studebaker Corporation of Canada, Limited 
Imports of Raw Ru ” 1 | Pinance— — ’ 
ve 7,073,295 8,655,25 0,281,712 : orks : 
40% Above 1928 Wheat, bush. (May) $7,078,295 = 18,655,288 = 90,281,718 WALKERVILLE, ONTARIO 


"Tran to Reserve for Retirement of First Pre- $ 9,597.50 cars as against 179,054 cars in 1927. Population— 
ths 
On Second Preferred Stock for the fiteen mow a Been, Oar Own Carsenpentent Selieses, te. (hae) 174 138 


err 
Te netatinaiun § the year 
ret Preferred Stock for 
ending April 30, 1929 $27,300.00 


Pific 
ships 


85 of Britain 40,000 tons 


Good the World Over" 


Wiese nn fe Le 


ikon cneenci sa ‘ai iabiliti 2.51 2,270,000 5,600,000 9,690,000 
P 19'928-38 MONTREAL, — Raw rubber exports re, isrivasess O , ,2500,000 8 |. 2.270.000 S 15.000.000 § 0 fit 000 
ji fer the month et Mey —— ee Bond sales (May) 87,691,840 $ 195,775,510 $ 228,205,026 $ 210,285,660 
B | Tially wish oa io are eas, the Insurance Sales (May) 51,805,000 $ 49,581,000 $ 252,562,000 $ 227,613,000 
x | ti higher than for May, ’ =100)<- 
fend ine something like 40 per py we nis —. ) 
‘| cent. Total imports amounted to 6,579,- — 
000 pounds valued at $1,418,000. The| Cottons, raw 
total imports of rubber into Canada for 
the month amounted fo $2,000,065 as 
against $1,763,000 a year ago. 


The Studebaker Corp. of Canada, Limited, 2107 St. Catherine St. West, Montreal 


W. H. Lee Limited, Harvey & Laughlin, Peterson & Lowis, 
472 Yonge St., 806 Mt. Pleasant Rd., Toronte 2730 Dundas St. W., 
Toronto, Ont. Telephone Hudson 0948-F Toronto, Ont. 


Distributors and dealers throughout the Dominion. 


Provision on account of Income Tak. +++ cess +++ 


ng Fund Reserve for redemption of First Preferred Stock 

1 Piaraed to Surplus Account, and now written back 

’ ? ger required -eeeee eseceeseee eeeeseceeeseere eoreee . 
Balance, April 30, 1929. ee 0 0 0 Oe, OF 86 OO OS HS OS SS OOS SPED OD OSS 
Rubber cssccccecsesecesveere 





__ total may easily reach anywhere from | Section. 


TURNER VALLEY’S | i 4 Production 
air tances - Practically Doubled 


From Our Own Correspondent 
_ Figure Will be Exceeded 


CALGARY.—McLeod No. 4, 

deep limestone test in Turner 
if * New Wells 
ome In 


Valley, is more than living up 

to expectations. From a depth 

of 1,233 ft. in the limestone, 

—— it was one of the most con- 

From Our Own Correspondent sistent producers the field has 

wALGARY.—Production figures ever seen, producing without 

for June ill show an output from diminution for approximate- 
Turner Valley of approximately 
100,000 barrels. The output in May 

was 88,302 barrels, of which a very 

‘small amount was contributed by 


ly four months. The output 

from this level was 60 to 70 

barrels per day. By drilling 

67 ft. further to the 5,030 ft. 

level, this oe Mi. — 

: approximately doubled, a test 

ae weg! Pic eae Sa nae recently showing that its pro- 

_ day, or approximately 18,000 Setanta duction is 120 barrels per day. 

_ for the month. In other words, it Drilling has been resumed at 

is June production by at McLeod No. 3, which has been 

Jeast 15,000 barrels, which, added to|| Producing 60 barrels per day 

the May figures, and taking into and directors of the company 

consideration that there are 30 days|| hope to increase this output. 
in June as compared to 31 days in 
May, would easily bring the total 

over 100,000 barrels. 

z reports will be due about 
July 6. The figures for Turner Val- 

le 


TO ASK VISITORS 
on are from deliveries TO SEE OIL F IELD 
the Bezel aod toperal etnesies/ FOR THEMSELVES 


to calculate the output of : 
Home Oil Soon to go on) 


Regular Dividend 
Basis 


From Our Own Correspondent 
J Barrels} CALGARY.—The Oil and Gas As-| 
BEE oss scascecs 41, iation of Alberta*has invited rep-| 


Februa eeeetereeeeveeeeeeee 41,349 s0cl 
3 March ee 56,701 resentative members of the news- 


April eeeeeeseereeeeseeeeese 69,207 papers of Canada to visit Calgary 

- May eebeseeeseeeeeeseeeee 88,302 along with the members of the Can- 

adian Chamber of Commerce when 

Total .......eeeeeeeeee+ 294,060 | it holds its sonvention in Septeraber, 

this total of 88,302 barrels| 0. G. Devenish is preparing to spud | 

hag etd ‘aves 32 wells. Besides| in Dauntless No. 1 well in the Skiff | 
this number, there were about half- 


F — eee; is 
; i i s a result of unprecedented activ- 
: cach ce Revatite 1 NC o abicy aes ity in Turner Valley, the railway sid- 
~ <eount of the looseness of the forma- | ings ee peiats moar Se mee, sacked 
_ tion and the small diameter of the | ng Okotoks, d vith marl 7 f drill. | 
hole in the limestone, has been frozen | ton are eee WER GRESASS SE EEE" | 
over for some time. No. 6 is an ex- | "8 equipment. 
ample of a number of wells in the Measure New McDougall 
field, which have to be cleaned out/. Production figures from New Mc- 
“from time to time. Dougall Segur No. 2 should be avail- 
| eee eae eaaemanats aoe being sede | 
ere gays 5 
; acorn ee eens on the back pressure to see under | 
405 ba one in 1928, while the out.| What conditions the recovery of | 
f S Athorte ’ 318.741 a ae naphtha from the wet gas is highest. 
1907 coe 488,268 be: vals i 1928 At New McDougall Segur No. 1, 
the 1928 | = eyes ht "| 10 and 12-inch casing are being pulled 
tributed 174 - ti eaters in preparation for deepening it to/| 
tri : i To v alles NC€/the limestone from the 1,650 foot 
ee ee 2 Orne aT z| level. The Log of Richfield well, the 
pq Estimating the a output of/ frst to be spudded in Waite Valley 
urner Valley at 100,000 bartels, | this year, bears out estimates of the 
the total production for the field for | shallowness of the Benton formation 
the first six months in 1929 would/ on that structure, the Cardium sand- 
amount to 394,060 barrels. If the/ stone which divides the upper and| 
Valley only averaged 100,000 oarrels| jower Benton having been reached at 
_ month for the rest of the year,| 112 feet. 
: cutput for the field would oot Drill North of Creek 
nee Bree coeparectied cationte te ' Clarence Snyder, who drilled Roy-| 
hes Turner Valley production for alite Four, Vulcan One and Spooner | 
1929 at this figure, in view of the rol -_ arom renee field es 
Sa Pet output was]. Invaders Petroleum derrick is be-| 
134,094 barrels, and that from New | i" erected and machinery is on the 
Wiunswick eosin. Aebumate site, the location is L.S.D. 10, 9-21-3-| 
Brunswick B48 barrels. Assumin€ |! W5. This is the first well site on| 
- eate their perf aint of last ve which active work has been done) 
‘the total output for 1: 1929 eiaerens north of the north branch of Sheep) 
these figures, would amount to 1,142 Creek, since 1914. Old McDougall | 
187 barrels | ee’ whats Wain. Segur well to the Northeast section | 
ieht »|P dt ‘Allowi ‘to 16, 21, 3, 20 W5, was partially com-| 
ais laersaned . ‘ hich should ~~ pleted in 1914 and 1915. Apparent- | 
ae output w Vall the (2Y the old well was off structure but | 
recove’ rom Turner Valley, the| Invaders is in the centre of the Pink 


_ Production Grows Rapidly 


-, Production month by month this 
to the end of May was as fol- 
WS: ; 








The Hudson’s Bay-Marland Test | 


- 1% million to 1% million barrels. 
s well in the Champion district is drill-| 


MAYLAND NO. 2 DOWN | '"€ #¢ 1,550 feet. 
; 1 Home to Pay More 
. 269 FEET IN WEEK ‘ Splendid drilling progress is con-| 
inuing at Turner Basin No. 3 well. | 
Report Shows Several] Wells The depth being 700 feet. Drilling! 
in Turner Valley will be resumed at Turner Basin No. | 
Progressing 2, former Stockmen No. 2, as soon as| 
oe gp Tay ap has been installed. | 
Mayland No. 2 made the most pro- nother well got under way in the | 
beun of any of the wells in Turner southern part of Turner Valley, when | 
alley being drilled under Imperial | Baltic No. 1 commenced drilling last | 
Oil supervision in the week ended June} week-end west of the Dallas and| 
29, according to the weekly report from | Home leases. 
Calgary . ae os pon yr mone It is expected that Home Oil will | 
n Toronto. Mayland No. 2 went down os i 
269 feet to a total depth of 1,465 feet. tee a regular dividend basis | 
Foothills No. 4 was second in pro- r 
coms iade, with . “a footage of = i ee 
eet for e week. tee new wells 
pagesr in = — aeneeend ae se pee 
whic ot down aet;. Sterling Pa- 
cific which got —_ Scey feet, zoe Bal- DIVIDEND 
tac which is now being rigged. 
Following is the report, compared | COmpany Makes Good Prog- 
with that for the es aos ress in Unsettled 
e In r 
June 22 June 29 in wk. Markets 
4,581 4,531 ie 


Royalite 6 Nil}, 
Royalite 12 , d 99 a ora 
' Royalite 16 : , Nil An initial dividend of 75 cents, being 


Royalite 19 cesccers Nil| at the rate of 6% per annum, has be 
Royalite 21 ..cccces 4,212 56| declared on the 6% cumulative Some 


| gary. 
| was to be exchanged for ten new shares | 


CANADIAN PACIFIC 
NET PROFIT LOWER 


Five Months Gross Up, But 
Expense Ratio ! 
Higher 


From Our Own Correspondent 

MONTREAL.—Net profits of $2,529,- 
758 are shown for thé month of May 
by the Canadian Pacific Railway Com- 
pany. This compares with $3,055,718 in 
May of last year, a decrease of $525,- 
960. Gross earnings for the month, 
when compared with the corresponding 
month of last year, showed an in- 


| crease of $124,377, while by the same 


comparison, working expenses increas- 
ed by $650,337. 

Gross earnings during May, 1929, of 
$17,932,352 were the largest recorded 
for that month by the company in any 
year since 1912. The net showing is not 
quite as favorable, though it com- 
pares satisfactorily with any year since 


1922, 
Five Months Net Less 


For the five months ended May this 
year, gross earnings of the company 
amounted to $83,324,155. This com- 
pares with $80,204,864 in the same 
period a year ago and is the highest 
recorded for the first five months’ pe- 
riod in any year in the last two decades. 

Net earnings for the five months of 
1929 total $13,363,905, a slight decline 
from the corresponding period of last 
year when net totalled’ $13,574,553. On 
the other hand this is the third best 
showing in net earnings made by the 
railway since 1912, 


_MANITOBA BRIDGE CO. 


ANNOUNCES DIV. 


Initial Payment of 50 Cents 
Per Share on New 
Capitalization 


The Manitoba Bridge and Iron Works | 


has announced a dividend of 50 cents 


|} on the new stock of the company, pay- 


able on July 25 to shareholders of 
record July 15. 


In 1928 a regular dividend of 8 per | 


cent was paid on the old stock, plus a 
bonus of 2 per cent. 

Prior to the present year the capital 
stock consisted of 10,000 common 
shares. During the past spring new 


| stock was issued to finance the con- 


struction of a new rolling mill at Cal- 
Each old share of $100 par value 


of no par value, subscribers being en- 
titled to purchase the new stock at $20 
per share on the basis of one share for 


every four new no par value shares | 


The dividend mentioned is the first 
that has been paid on'the present form 
of capitalization. 


Town Planning Extended 


Town planning in Alberta is now 
being extended to include farm plan- 


ning. The farmer may secure expert | 
advice concerning the plans for his | 


house and barns and the layout of his | 
| hand to meet the next disbursement 


farm. 











i 


CONTINUE CAMPAIGN 


FOR FORCED POOL 


Although Wheat Pool Direc- 
tors Turned Down Proposal 
at Meeting 


From Our Own Correspondent 

REGINA.—Although the semi-annual 
meeting of wheat pool delegates de- 
clared against the idea of a compulsory 
pool brought about by provincial 
legislation, that section of the 
United Farmers of Canada_ in 
which the idea originated seem de- 
termined to keep the subject alive if 
at all possible. They inaugurated a 
series of meetings addressed by Aaron 
Sapiro, who was brought into the prov- 
ince to advocate the scheme, although 
obviously not with the connivance of 
the officials of the provincial pool. Mr. 
Sapiro was compelled to discontinue 
the meetings on account of throat 
trouble, but not until he had declared 
in the strongest possible terms in favor 
of compulsion by legislation. A. G. 
Hawkes, one of the directors of the 
United Farmers of Canada, has resign- 
ed because of his opposition to the con- 
trolling faction in the organization on 
this question. eh 

The situation has many possibilities 
of further rows within the farmers’ 
organizations. One of its curious 
aspects is that the membership fees in 
the United Farmers are mostly col- 
lected through requisitions signed by 
members against their wheat pool pay- 
ments, and formerly the pool has been 
willing to advance money against these 
requisitions before actually due. If the 
United Farmers continue to advocate a 
wheat pool policy against which the 
pool organization has officially declared 
itself they may find the collection of 
their fees in the future a much more 
difficult task. P 

Another question is looming up 
which may be the cause of similar dif- 
ficulties, the matter of putting the pool 
into the business of milling. An agi- 
tation to that end has been carried on 
for some time, and has been resisted 
by the pool management. The United 
Farmers of Canada are officially on rec- 
ord as in favor of the scheme. At the 
semi-annual pool meeting the directors 
presented a report which has not been 
published in detail, but which evidently 
stressed the difficulties of getting into 
milling, particularly on account of the 
large capital investment required. The 
matter was not dropped, but was re- 
ferred again to a special committee of 
the board of directors for further re- 
port. Here again the conflict of opinion 
is understood to be mainly between left 
and right wings of opinion. : 


Upper Canada Investment 
Trust Making Headway 


The Upper Canada Investment Trust 
has just completed the first half of its 
initial year. It was organized last 
autumn and active operations were 
commenced on December 16, 1928, Two 
dividends already have been paid, both 
of them at the rate of 7 per cent per 
annum, the first on March 1 and the 
second on June 1; and on the 16th of 
June there were sufficient funds on 


We CPR, J 


chimneys ~ 


Over one-half of all Canada’s industries depend 
on wood as a raw material. When the forests 
are destroyed mills must close down, railway 
earnings must suffer, trade must stagnate and 


prosperity must vanish 


Issued by authority of 


Honourable Charles Stewart, 
Minister of the Interior. 


THE FINANCIAL POST 


on Sept. 1, with over two months still 
to go. pa 

The Trust got started just at a time 
when the markets were about to as- 
sume a generally downward trend, but 
earnings nevertheless have been satis- 
factory. They have amounted to three 
times dividend requirements. The Trust 
deals only in stocks that are legal in- 
vestments for insurance companies, 
and the Sterling Trust Corporation 
acts as trustee for its funds. 

The dividends come from cash se- 
cured through the sale of rights, while 
any revenue derived from the appre- 
ciation in stocks held is applied to re- 
serves and is reinvested. 

The amount of capital paid up thus 
far is somewhat in excess of $200,000. 
There are three classes of stock—$l,- 
000,000 7 per cent. cumulative redeem- 
able preferred of a par value of $25, 
40,000 shares of class “A” common 
stock of no par value, which was sold 
at $15 per share, and 40,000 shares of 
class “B” common stock of no par 
value, which went to the promoters at 
$5 per share, 


UNITED AMUSEMENT 
OFFERS NEW RIGHTS 


Basis is One for Eight at 
$25 Per Share — 
“B” Stock 


From Our Own Correspondent 


MONTREAL. — United Amusement 
Corporation is offering 25,000 shares of 
class “B” stock to shareholders at $25 
a share, on the basis of one class “B” 
share for each eight shares held. The 
rights are worth over $2 a share at 
current prices. At a special general 
meeting of shareholders held recently, 
the setting aside of 25,000 shares of the 
company’s unissued capital stock as 
class “B” shares, without voting rights, 
was ratified and confirmed. Thus, the 
capital structure of United Amusement 
Corporation now consists of 60,036 
common shares of no par value and 
— class “B” shares of no par value 
issued, 


Participate After September 


The offer is made to shareholders of 
the company of record July 10, 1929, 
and is valid until August 10, 1929. None 
of the class “B” shares will be en- 
titled to participate in the semi-annual 
dividend on September 1, 1929, but will 
participate in all dividends payable 
. thereafter. 


Nation’s Commerce 


Activities of Canadian 
Chambers of Commerce 
from Coast to Coast 


From Our Own Correspondent 


MONTREAL.—National problems 
of economic importance were under 
consideration at the meeting of the 
National Executive of the Canadian 
Chamber of Commerce held in Mont- 
real, June 26. A national committee 
on agriculture was organized, which 
will deal with such questions as agri- 
cultural programmes for Boards of 
Trade and Chambers of Commerce, 
analysis of distribution costs of farm 
products, practical support of agri- 
cultural education, and other prob- 
lems pertaining to agriculture in 
Canada. 

The work of the Canadian Fire 
Waste Council was discussed, and 
arrangements made for presentation 
to the Chamber’s convention in Al- 
berta next September, of the plan 
for a national inter-town and city 
competition during 1930. Shields 
will be awarded to the respective 
municipalities which have shown the 
greatest progress in the reduction 
of fire loss, in fire prevention educa- 
tional activity, and in the most per- 
manent structural and protective im- 
provements. 

Arrangements were finalized for 
the Peace River tour, and for the 
convention of the Canadian Chamber 
of Commerce. The president cf the 
United States Chamber of Commerce 
will be included in the delegates to 
the convention. 


The National Executive approved 
of submitting to its members a mem- 
orandum on a national fisheries pol- 
icy for the Dominion, based on the 
recommendations made by the Can- 
adian Fisheries Association. 

That the subject of greater Em- 
pire preference and the further de- 
velopment of Empire Trade be made 
the feature of the 1930 congress of 
the Federated Chambers of Com- 
merce of the British Empire will be 


THe New Home of 


SP yhilna 


Ll Motors 


OISTRIBUTORS of 


CARS awo 
FARCO TRUCKS 


cu 


BERLAND STREET 


ewnmac morors 
CHRYSLER ano PLYMOUTH 


4 


OF THE MIDDLE WEST 


WORLD’S GRAIN CONGRESS 
TO BE HELD IN 1932 AT 


REGINA 


This congress will bring together the world’s fore- 
most authorities in the production, improvement and 
marketing of all types of grain and it will be 
attended by experts_on soil conditions, plant life, 
insects, weeds and fungus menaces, transportation 
and marketing of cereals, from more than 60 differ- 
-” eee ies 
inancial, industrial and commercial organizations 
in all parts of Canada are deeply intivanled in this 
project, realizing that a “lean” or “fat” year for 
the Dominion of Canada is dependent on the “golden 
grains” yielded by the top six inches of our world- 
famed soil. 
It was natural that Regina—the most central point 
_ the rae, —_ proving area on the North 
merican continent—should have 
the World's Grain Congress City of 1042. eo 


Is Your Business Represented at Regina? 


VVVVVVVVVVVVViLAAAAA 


Pi Information cheerfully furnished /|4 


4 REGINA BOARD OF TRADE 


‘G.A.EWART. COMMISSIONER 


recommended to the Federation by 
the National Executive of the Can- 
adian Chamber of Commerce. 

J. A. Machado, a member of the 
business committee of the Canadian 
Chamber of Commerce, and D. L. | ber: 
Morrell, assistant secretary of the 
Chamber, will represent the Can- 
adian Chamber of Commerce at the 
Annual Convention of the Dominion 
Fire Prevention Association in Ot- 
tawa, July 4. 

The Canadian Chamber of Com- 
merce has been asked to participate 
in the conference of Chambers of 
Commerce of North and South Am- 


Electric Corporation. 
possible. 


June 20. 


$230,000 | 
Bay-Cumberland Properties, Limited 


First Mortgage, 612% Fifteen-Year Sinking Fund Gold Bonds 
Martourinc Apri ist, 1944, 


Datep Aprit ist, 1929. 


Principal and half-yearly interest (1st of April and Ist of October) payable in gold coin of the Dominion of Canada 
at the principal office of the Canadian Bank of Commerce in Toronto, Hamilton, Guelph, Stratford and Belleville 
sn Ontario or in Montreal, Quebec. Bonds in denominations of $1,000 and $500 with privilege of registra~ 


\ Hon as to principal; redeemable in whole or in part on any interest payment 


date before maturity on 30 


days’ notice at 103 dnd interest up to and including April Ist, 1934; thereafter at 102 and interes 


up to and including April Ist, 1939 a: 


thereafter at 101 and interest. 


AMAA AMAV 


SM a 


LY VVwV? « 


erica, meeting in Barcelona, Octobe 

21-26, 1929. Graham Towers, of they 
Foreign Department of the F f 
Bank of Canada, has been appointed 
official representative of the Chame 


Extend Hydro System 
Vernon, Armstrong, Enderby, 
stream, and Okanagan Landing 
| now using Shuswap Falls power 
ated by the West Canadian 
Salmonarm | 
Lumby will be. connected as speedily 
The plant was formaines 
opened by Premier S. F. Tolmigvag) 


ATs). Wl 
>) 


DUANE Le WY aTSTOR A ees 


Carling’s 


next ‘dividend of Cs 
es, when declared, wil 
ayable some time in Jul 


De Forest Phonofilm 
opinion on ti 

post Pronotilm of Canada. Is 
market for this stock and is 

y - dily negotiable character? 
DeForest Phonofilm of Canad 
ars to be stagnant. There 
z.2° 2 is company an 
nection Yor its stock is extre 

limited. 
Steel of Canada 

A client of ours wishes to inve 


and I will be ple 


Canada 
ee your opinion regarding 


during the re 
Steel of ea eerket, suffered 


ost of the industrial sh 
Be cata hen 


essential - 
or the shareholders, in ae nin 


should be an € 
Prairie Cities Oil 
i ur opinion on £ 
cine ON Cm ee being sold at $2 
Prairie yap Oil as ae 
ove Dec! 
end ought os. That insiders | 
by the fact that one of the dis 
bought a very large block a 
ten days ago. The Company is 
proceeding vite patie a a 2 
e. of service and bulk stati 
throughout the West. 


Ford (Germany) 
interested in the Capital & 
of Ford. e: ome ae 
me ot 
yon et (listed or unlisted) and 
current daily quotations? 

There does not appear to be 
open market for Ford of Gert 
stock. In New York it is selling & 
the counter at 47 to 52, ) 


| The concern t is \¢0 
trolled by The Ford Co. of _— 


Ford of Canada contrels 


>} manufacture for the British 


ritish Isles. 


=< £3 


outside of the B 


Firs 


What do zon ink Municip 
Bankers’ Bonds, Can. and Harho 
hs 

be my 


cay th 
£94 Terminals Bonds and 


Corp. Bonds? It would 
arket. 


flight in the m 


it is of primes 
curities which are : 
The securiti 


generally, for the present, , at 
Imperial Oi 


What would-you recommend for : 
investment of for a hold. for 
year. One that might show appreci 
tion in value. Ses 

that hold ox 
for the mr 


Royalite 23 ..se++++ 3,433 127 | vertible preferred stock of In st ti | 
cate pesewedt rei 43 = Foundation Limited, covering the iooae y : Trustee: Trust & Executor C NY, TORO 
Foothills 5, ; " if —, Tae June 30th, pay- | 
i : : : es ee, 
L rh iii able July 15th, to Gimisheiders’ of The following salient features of this issue are summarized from Valuation: Mr. W. N. Lonsdale, Real Estate ‘valuator of 
a letter written by Mr. Graham T, Evans, President of Bay-Cumber- Toronto (copy of his letter dated Feb. 7th, 1929 may be seen im 
land Properties, Limited: oar office) places @ value on the land and buildings, when completed. 


; Home 4 ? ‘98 ’ Nil The company commenced operations 
Bev Asscolafed.... — y — oe ee am and its invest- | 
Rives wee , rea iation. As : i ; 
Mayland 1,196 269 y show appreciation. As | ' Property: Bay-Cumberland Properties, Limited is the owner of $370,250, 
of the properties on the south-east corner of Bay and Cumberland 
Streets, Toronto, having a frontage of about 81 ft. on Bay Street 
by a depth of about 165 ft. on Cumberland Street. 


SMR S. .ckciors cco. : 35 | instancing the possibilities of a well 
Sterling Pacific 140; managed investment “trust,” or com- | 
b pee Cn ne property there is now being erected 
° - Kent & Son, Limited, Engineers and Contractors, a : ; 7 . 
vy . ' gi Nearly all the leading automobile sales agencies are established in the 


Advantageous Location: This important corner is 
situated less than one block from the corner of Bloor and Bay Streets, 
which is in the very heart of the area most in demand in Toronte 
today, and where values in the opinion of competent real estate men, 
are increasing more rapidly than in any other section of the city, 


Baltac ae pany of = type, these profits have/,; 
“si . ; ; een made during a period wh th 
Bow River 2 , , > Nil) general market has declined a matter 
ern re-inforced concrete and steel building, comprising 5 floors ed 
and becement toget her with a fire-proof, two storey garage in the rear. ae — — uct bet abe yo erg ape oe a eee 
> hel > iall ; 3108 
g has been especially designed so —— ground floor of the widened Bay Street north and west from Bay and Davenport 


KIPPEN & COMPANY 


Incorporated 
Investment Bankers 


Direct Wires—New York and Toronto 


i oe of twenty-t ints. 

Prepare Okalta No. 1 enty-two points 
garage in the rear can be used as a sales room, and 

Road. 


For some time passed, the stock mar- 
for Back Pressure 
service station respectively for fine motor cars. 
Earnings: The gross annual revenue of the company is esti- 


kets, both in Montreal, Toronto and 
New York have been very two-sided in 
From Our Own Correspondent character. During the first half of the 
CALGARY. — The cellar of Okalta| Ye", of the total of 730 issues traded 
No. 1 is being filled with cement, and | 0" the New York Stock Exchange, 512 
anchor bolts are being placed in posi-| 4d registered an aggregate decline of . 
Leases: The entire ground floor and the garage extending } 
along Cumberland Street has been leased to Philmac Motors Limited. mated at $36,220, this amount being made up by the annual rental 
The lease is for 10 years at $21,500 per year, oe monthly, from Philmac Motors Limited, for the ground floor and garage™ 
and payment of the rent thereunder is personally guaranteed for $21,500, and 9,200 feet of floor space estimated to rent at $1.60 
ad square foot per annum, equivalent to $14,720 per annum, 
e 


Royal Financ 
LI 


INVESTME! 


tion in order to put the well in shape | 5122 points, or: almost exactly ten 
for applying heavy back pressure, It| PO!nts per stock. On the other hand, 
five years by Mr. Philip W. Grandjean and Mr. D. L. McIntyre 
who control Philmac Motors Limited. Philmac Motors Limited, operating expenses are estimated at $10,000 per annum, which 
would leave an estimated amount of $26,200 to take care-of annual 


will be possible to do this perhaps at| 2" advance of 2,438 points was made 
the end of next week. by the remaining 218 stocks, an aver- | 
has also leased a portion of the second floor of the building fronting 
on Bay Street. incerest of $14,950. 
‘Sinking Fund: 


At first 500 to 600 lbs. per square | #8¢ Of 11.1 points each. 
inch will be applied, and this amount} Market action in Montreal and To- 
Leasing Companys. Philmac Motors Limited is already well 
established and favorab ones as distributors in the Toronto fund of $5,000 per annum plus interest on the bonds redee 
commencing to operate October ist, 1930 and is calculated to be 


will be increased gradually, if it is|TOMto has been very similar. The | 
The said trust deed provides for a sinking. 
district of Chrysler and Plymouth motor cars and Fargo Trucks. 
sufficient to reduce the bond issue by maturity to about $130,000, 


A COMPLETE 
INVESTMENT 


SERVICE 


found that this policy results in a big- | "inety-two listed industrial stocks have 
ger output. The well has been produc-| “Topped an average of thirty-two 
ing around 400 barrels per day. points, but of these one, Imperial Oil, 
Its chief executives and owners, Messrs. Grandjean and McIntyre 
are among the best known men in the automobile industry in Canada 
today. Mr. Grandjean, the president, was for many years connected 


A purely W 
organization | 
tivities solely 
and selling 
securities. 


_ Insurance: The company covenants to insure against fire, 
with loss payable to the trustee for the bond holders, its building, 
equipment and fixtures to the full insurable value-thereof, and also 
to carry such other insurance, as is usually carried by companies 


operating like properties 


Supervision: Messrs. Shepard and Calvin, registered archi- 
tects, Toronto, have approved the-plans and specifications of the 
building for the underwriters and have been retained by them 
to supervise the construction of the building and to approve payments 
to the contractor. 


At Okalta No. 2 underreaming is pro- | 48 increased thirty-six points. Of the 
ceeding with 8-inch casing being car-| ¢ighteen public utility companies listed | 

with the Ford Motor Car Co. of Canada, in an important executive 
position, and Mr. D. L. McIntyre successfully conducted for 


ried down. on these exchan; -s, the average de- | 
At No. 3 12.1-2 in. cashing has been | cline was fourteen points, but Montreal 
many years, the principal agency for Ford Cars in the City of 
Hamilton. . 


lowered to the 1,800 ft. level. No. 4) *0Wer and Shawinigan have shown 
Security: The security for these bonds is a first specific 


‘derrick was being erected this week,| ©°MSiderable increases, 
ucts and charge on the land and buildings together with a 
t 


sixth of we total capitalization of the 
> ‘ . company. Its portfolio of invest 
is Making Rapid Progress Comoe 
From Our Own Correspondent 


now includes twenty of the leading | 
— on a Canadian markets, and | 

ae 5 already shows satisfacto " 

adit et oka tis ee These will be added to aoa Co 
this week, according to ‘word received 4me,.*5 the opportunity, offers, par. 

rom C. D. McRae, general manager o : ears - . 
the company. This well is located in —e of liquid funds still held by 
the northeast corner of L.S.D. 16, sec- many. 
tion 32, township 1, range 12, west of 
ee meridian, in the Milk River | 

e * 

At 250 feet a small body of gas was 
encountered, which was cased off with 
a 15.1-2 inch string. At 920 feet more 

s was struck, which continued to 962 
eet; this was shut off with the 12.1-2 
inch string. At 1,435 feet, a third gas 
horizon was reached, but no measure- 
nent of the flow or pressure has been 
wade, 


and No. 5 will be put up as soon as|,,A feature of this company is that 
oating charge on all the other assets and undertaking of the 


No, 4 is completed. the cash investment of the directorate 
exceeds half a million dollars, or one 
Capitol Well, Milk River 
company, as more particularly provided in the mortgage deed of 
trust from the Company to the Chartered Trust and Executor 


KIPPEN, NEWTON & CO. 


Members Company made to secure the said bonds. 


We offer these bonds for delivery, if, as and when, euctind by us and subject to the approval of all legal details by Messrs. 
Long & Daly for the underwriters, and Messrs. McAndrew, Gere Evans for the nai 


Price: 100 and interest, yielding 614% 


Stewart, Scully Company, Limited 


1004 Royal Bank Building 





Montreal Stock Exchange 


jae a eaner Montreal Curb Market. 
From Our Own Correspondent 

MONTREAL.— Patrick Burns, of Cal- 
gary, a leading figure in Western Can- 
ada, has been elected to the board of 
directors of the Dominion Bridge Com- 
pany. Mr. Burns is chairman of the 
board of Burns and Company Limited, 
one of the largest packing houses in 
Canada. He also has numerous other 
financial interests in Western Canada, 


VANCOUV! 


Victoria, B.C. 
Calga: 


Direct Wires—New York and Toronto ° 


204 Hospital Street . 
Montreal 


Elgin 8333 Toronto 2 











stocks, but so far have been disappoint- 

and it ae ed in my investment, in that there am 
8, transportation inion on the De/| @ny reason for this, especially a 

e than 60 differ- ' min of ede. Is there | Of the companies have been showing 

ree eet for this stock and is it of | g00d earnings? 

ial organizations te negotiable character? You are not the only one who has 

nterested in this Phonofilm of Canada ap- | been disappointed in the action of the 

“fat” year for t. ere have| brewery and distillery stocks. The 

it on the “golden ‘developments in con-/ apparent reason for the lack of mar- 


es of our world- 
a t. 
2 on e- North 
been selected as 
1932, is 


! 





Extend Hydro System 
, Armstrong, Enderby, Col 


d Okan Lan hat one of the directors 
an nF Landing ape by the fot 


Canadian Hydve. 
and 


Shuswap 
‘the West 





The plant was formally — : i tati decided to make a purchase along 
y Premier 8. F, Tolmie on r. of # the werd balk stations this line. Walkers, at its existing 
, throughout ae. low levels, should be a good buy, the 











* We cannot exten 


by telephone or telegram. 








. Carling’s 
rou please advise me when the 
"arewery Co. make their next 


ment? the company. 





xt dividend of Carling 
- when declared, will be- 


d Brewery Stocks 
some time in July. 





we this company and the 





of Canada 
ishes to i t i 

ead I will ke pauheed 
r opinion regarding same. 
Canada, during the recent 
“the market, suffered less 
wee ieustrial shares, 
is a leader in 
, the outlook 
ur opinion, 
one. 


brewery and distilling stocks. 





Breweries 






: SIRS NM Breweries 


Brewery, Canadian 


Prairie Cities Oil 
jon on Prairie 
ae ie Zou pines 
Prairie Cities Oil is a new issue 
"4 = = My That. Eien oe Increase in next two years? 
aon in the enterprise is indicated 


high yield at present prices. 






5 


block a week or 
. The Company is now 
@ programme of ex- 






is putting in a num- 





: Ford (Germany) ing it down is-the protracted 
interested in the Capital Stock 
of “Ford of Germany” (Berlin). Will 


eurrent daily quotations? year or two. 





Your Investrnients 


Investment questions and problems submitted by subscribers of The Financia 
, «. will be answered by letter and those of general interest will be published on tite Be 
this: service to non-subscribers. A two-cent stamp or stamped 
. envelope must always be enclosed to cover the direct reply. Write mining and insurance 
© inquiries on sheets separate from other investment inquiries. No answers can be given 


good return on your money. In the | m 


I hold some ae and distillery 
e 


est Phonofilm = no market appreciation. Is there 


; ket support for this class of security 
for its stock is extremely | is due to the lack of support by in- 
vestors, who are afraid of govern- 
ment interference, or have moral 
scruples about investing in stocks of 
this type. The responsible compan- 
1e8 are a good media for investment, 
but it will take time to break down 
the antagonism of investors to the 


In March last I dropped about $5,000 
on International Nickel and am quite 
anxious to make a recovery, and have 
been thinking of investing in Carlings 


Walkers, feeling that all of these 
stocks should increase in price, espec- 
ially the former owing to the present 
o you 
think I am on the right track or have 
ou a stock in mind that is due for an 


The Brewery stocks are not very 
attractive at the moment especially 
to one who is anxious to recoup him- 
self for losses in some other direc- 
tion. Canadian Breweries would per- 
haps be preferable to Carlings if you 


only thing apparently that is hold- 


cussion over exports. General Steel 
Wares and Canada Cement common 
tell me if there is an actual| are two stocks that are likely to 
(listed or unlisted) and the|show an appreciation in the next 





















theatres, num 


of around 51, Famous 


count of itself, 





Stocks or Bonds? 


I would like to invest?: 
Canada Wire and Cable Co., 
Can. Natural Gas Co., 
Restmore Mfg. Co., 


I have no one to help me decide and 
want to be sure I am making a good 
choice, 

After carefully considering the 
merits of the three stocks which you 
mention we feel that there are others 
which would be more suitable to you 
as an investment. Bonds are always 
in order and the recent issue of the 
Province of Ontario as well as the 
forthcoming issue of the Canadian 
National Railways, might be given 
consideration. If you are looking 
for stocks which pay a moderate 
return and are yet open to the pos- 
sibilities of appreciation, there are 
four that many consider as good 

rospects. These are: Brazilian 

raction, British American Oil, Do- 
minion Bridge and Canada Gypsum. 
From these suggestions you may 
doubtless make a choice for your- 
self. You are not likely to go very 
far astray no matter which one you 
pick out, 


and 


dis- 


_ Would you please advise me regard- 
ing the following, as I have about $800 


or would you advise municipal bonds. 





ore especially since the introduc- 
past,-the shareholders have always| tion of sound and talking motion pic- 
profitted largely on the operations of tures. Earnings have shown a very 
rapid increase in those theatres 
where sound equipment is installed, 
while aggregate profits of all its 
bering over 150, are 
well above those reported a year ago. 
It is expected in many quarters that 
the company will show earnings of 
over $4 a share this year. It is ex- 
pected that the common stock will be 
placed on a dividend-paying basis 
some time this fall, though no official 
information has been given out in 
this connection. At its postent price 
C layers stock 
is pegged, and will likely be held at 
that point until the voting trust cer- 
tificates have been distributed. On 
the establishment of a “free” market, 
this stock should give a better ac- 





When Women 
Invest 


One Who is Dependent 
on Income from In- 
vestments for Living 
Expenses Wishes to 
Get Better Than 51, 
Per Cent; Another 
Who Has Her Funds 
in Mortgages is At- 
tracted by Stocks 


4 WEEELY FEATURE 


I am a widow, solely dependent on 
my income. I have $6,500 which I can 
get at any time which is now yielding 
5% per cent, but with interest values 
now high, I feel. it is an opportune time 
to reinvest this, to give me a little more 
income, in a non-callable bond or two, 
some preferred stocks and perhaps one 
or two common stocks, including a 
public utility of the better grade, first 
class management, long-term dividend 
payer, to put away and not worry 


about. 
I have in mind: 


m 
Oriental Development 544% guaran- 
teed -by the geeemens of Japan, 


yielding about 6.6%. 


Alberta Pacific Grain 6's, yielding 


6.1%. 
Canada Cement 5%4’s. 
Canadiar Canners, 6’s. 
Simpsons, 6's. 
Canada Steamships, 6’s. 
Winnipeg Electric 6’s, 
Preferreds 
Alberta Pacific Grain at 97. 
Canada Cement at 86. 
Power. Corp. of Canada, 
Frost Steel & Wire. 
Common 
prsusrivenia Railroad. 


Dominion Bridge. 

Which of these would you advise for 
me? Or what would you suggest? 

In the case of a widow who is 
wholly dependent upon her income 
from investments for a means of 
livelihood, it is very essential that 
the security as well as the return 


from the moneys she places in in- 
vestments should be given adequate 
consideration. For this reason we 
would be inclined to advise you to 


place a much greater proportion of 
your funds in well-seasoned bonds 
than might otherwise be the case. 
Of the bonds you have mentioned, 
Winnipeg Electric, Canada Steam- 


ships and Simpsons might be given 


preference, though the other three 
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be bought with confidence at almost 
any time. The high for the year 
has been 265 7-8, so that its present 
level around 232 it has had @ re- 
cession of approximately 33 points, 
which would seem to indicate that 
it has about reached its low for the 
time being. 

_ Interesting developments are an- 
ticipated shortly in Canada Steam- 
— Canada Gypsum and Goodyear 
ire. 





Attracted by Preferreds 

My mother is living on the interest 
; sreus $14,000 invested in mortgages. 
|At present she has $2,200 to invest. 
Would the following be safe and suit- 
able? 

Russell Motor, pfd., 5 shares at 105, 
($525.00); Goodyear Tire pfd. 5 shares 
at 107, ($535.00); Canada Cement pfd. 
5 shares at 97 ($485.00); C.P.R., 3 
shares at 234 ($702.00). Total, $2,247. 

Your comments and suggestions on 
the above will be very much appreci- 
ated. She will also have $1,000 to in- 
vest in about two weeks. How would 
you invest it? 

There is only one objection to be 
urged against the investment of 
funds in the preferred issues you 
mention and that arises in connec- 
tion with Goodyear Tire. This stock 
is now selling around 108 and is 
within two points of the level at 
which it is to be called some time, 
it is believed, in the early autumn. 
There would, therefore, appear to 
be little justification for this pur- 
chase for your mother; stocks should 
be selected in which her funds may 
remain for a longer period. Intrin 
sically Goodyear Tire is one of the 
best preferred issues in the list, but 
there is just that feature to which 
we have alluded that would appear 
to have weight in the present in- 
stance. 

Russell Motor preferred and Can- 
ada Cement preferred are both pur- 
chases that may be entered upon 
without hesitancy; they represent 
essential industries, each of which 
is doing well at the present time 








and are likely to continue prosperous | jGajseasemeeneeenene 
for some period of years. 

C. P. R. is a stock that should be/| | 
held by almost every Canadian who 
makes any pretense at possessing 
an investment list. The company has 
always kept well abreast of devel- 
opments in the Dominion and there 
is no reason to assume that it will 
not continue to reflect the growing 
prosperity of the country. 

Why would it not be a good thing 
to place the money you had set aside 
for investment in Goodyear Tire 
preferred, as well as the $1,000 that 
is shortly to be available, into Can- 
ada Steamships preferred? This 






A Return to First 





a ec 

stock is now selling at between 95% rin les 

-_ gg pmmenp is $3 per! |i P cip : 
cent, bu e common pays $3, as| |f} exim 

may not improbably be the case| [fj How to oe ae def advan. 
shortly, the preferred dividend auto-| 9 tage from capital set aside for high- 
matically increases to 7 per cent, and ade investments Py a return to 
if the common pays more than $3 < first investment is 
the preferred dividend advances to discussed in our booklet, “The 


8 per cent. A refinancing plan for 






= ” 
the company is now being broached. Investment Trust. ame # 
Here would appear to be a safe in- This booklet describes in detail 
vestment, with a possibility of a] J! how the fundamental lew efax 





considerable appreciation in one or 
two years. | 









can be employed to obtain for in- | 
vestors, without sacrificing safety, 
a share in the annual advance 


corporate wealth of the Dominion. 


rward 
WESTEEL Wo hoe ele eco meta 
td Greenshields & Co 
For Modern Buildines Investment Bankere 
Members Montreal Stock Exchange 
WESTERN STEEL Montreal 
PRODUCTS Limited eee 
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Bre dons not appear to be ary | | 


for Ford of Germany | | 


. | the counter at 47 to 52. 


The concern mentioned is con-|dard Mortgage Loan Corporation. 
. g it, | have not received any dividends on my 
trolled by The Ford Co. of re holdings nor have letters addressed to 
the company been answered. Will you 
let me have any information which you 
may have on this company? 

The Standard Mortgage Loan Cor- 
poration sustained a loss of $38,977 
iod ended December 31, 


| Ford of Canads controls r 
anufacture for the Britis 
outside of the British Isles. 


; First Flights 










mpire 





fin the market. 


ime importance to have se- 
earch 2 readily market- 






oe y shea: ii ; 
Rie 


+» sale those which are traded in more 
nerall; 7 the. present, at least. 


at reason we 


them. 





1 _ Imperial Oil 

| What would-you recommend for an 
mt of $500 for a hold for a 
‘| year. that might show apprecia- 
| tion in: 


tion. 
There ‘are few stocks that hold : 


~ 


better possibilities for the specula- 
a tein Ine ial Oil new which is 
ok youve selling between 27 and 28. 
; ‘were to buy this stock with the 
likelihood 


stock? 


ont 


mentioned and hold it for | other. 


Pe5 period of two years, there is every 
at} i : that a would secure a 


— — a 









What « i icipal | for the period ende 
punter’ Bonds, Can. Rail and Harbour | last.” At the beginning of May, 1929, 
Terminals Bonds and Canada Housing | the company went into liquidation, 
‘Bonds? It would be my first | and Messrs. Finlayso r 
were asked to act as liquidators. 


7 : ie : : and the United States. 
tchoosing investment securities, mt 7 yo Mente gen tpt een earnings have been substantial; $5.67| mention, we 


was given the 


suggest : 
\ Mt you confine your investments Tathine further has been done to.| figure may not be shown in the com-| Profitable basis. 


ward winding up the company by|P@Dy’s annual report, as the man- put their own money into this com- 





Hemphill, Noyes @ Co. 


a | of G Standard Mortgage 
ax In New York it is selling over | | some time ago I was induced to pur- 


chase some of the stock of the San 


ation, found that there were no 
‘The securities you are consid- | assets and therefore asked for guar- stock last year. For the fiscal year 


Judging by the balance sheet, there | Counting practices. 


is little hopé of the shareholders get- ; 
ting anything out of this organiza- neuties and stocks of this company. | Bank of Commerce. 


Famous Players 
How do you regard the prospects for 
Famous Players Canadian Corporation 
I bought some stock of this 
company at 51, but since then it has 
not moved very much one way or the 


Famous Players has made. very 
substantial progress in the past year, 








and Gardner 
It 


are not ee a ‘ ‘ 
: Frost Steel an ire preferre 
: Power Corporation is a good issue. Dominion Bridge is 
h ee — eee ae eee ae in the midst of the best year in its 
: -| history, and, with the amount of 
ada? Do you regard the common stock | construction, now under way, there 
of this company, as one that is likely | is every prospect that its earnings 
to appreciate in value? will be on an expanding scale for 
Power Corporation of Canada’s de-| Several years to come. This is an 
bentures and common stock repre-| attractive common stock. In view 
sents one of the attractive public} of the sponsorship that has been 
utility investments. This company] given Frost and Wood preferred, as 
manages, controls or has an interest| also the nature of the business the 
in a large number of public utility| company carries on, the issue should 
companies operating in this country | rapidly justify its purchase. 
To date, its Of the two railway issues you 
would recommend, 
been earned on the common|C. P.R. This issue is one which may 





aving 





ended June 30; 1928, the company is 


not.a ready market: and | antee of expenses. A cheque for $100) | at ood to have earned between | sult in again placing the Gotfredson 
would ie the bane V3 $7 and $8 on its common stock. This} Corporation in this country on a 


These gentlemen 


agement follows conservative ac-| pany and are continuing operations 
under an agreement with the Inter- 
There is a good market for the de-|national Trust and the Canadian 


|The common at present is selling} There was only one class of stock 
around 101, and though only one divi-| in both the American and Canadian 
dend of $1 (paid last December) has| Gotfredson Corporation. Holders of 
been paid on the common, it is likely| these shares are in an unfortunate 
that an announcement will be forth-| position in that they are very apt 
coming shortly in regard to a regu-| to realize little after the interests 
lar dividend policy, of the two bondholders and the bark 
advances have been given considera- 
tion. In the opinion of those who 
A. J. Freiman ane Sones into the zansiens — 

: a anadian company wou ave been 
ea — 6% on 50 Se in a better position if it had been able 
pfd. stock now selling at around $90 a|to operate independently of the 
share. Is it fairly safe and good} American company. The former was 














A. J. Freiman preferred should be | but the advances made to the Ameri- 
a good stock for a business man to|can company, brought both into fi- 











mpany is estie 
annual rental 
pr'and garage 
rent at $1.60 
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Royal Financial Corporation 
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INVESTMENT BANKERS 


A purely Western Canadian 
organization confining its ac- 
tivities solely to the buying 
and selling of investment 


securities. 
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Victoria, B.C. Edmonton, Alta. 
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enough for an investment list? well managed and on a paying basis. 
{ 
i 
’ 


hold. The Freiman-Company in the 
i | year ending January 31, 1929, show- 
| ed net profits of $259,056 compared 

with $160,040 for the previous year, 
‘lan increase of nearly 62 per cent. 
{|The preferred stock dividend was 
earned 4.3 times over. The conver- 
sion privilege attaching to the pre- 
ferred is considered attractive ir 
that it may be converted into-com- 
mon on a basis of three shares of 
common for each preferred for the 
first 2,500 shares; two and one half 
shares common for the next 5,000, 
and two shares of common for the 
remaining shares converted. After 
meeting the various charges last 
year there remained 2.34 per cent 
on the common. Sales during the 
current fiscal year are running much 
ahead ef 1928, those for the first 
four months showing an increase of 
$50,000. Business in the new store 
at Pembroke is exceeding expecta- 
tions, being twice what it was before 
the establishment was taken over by 
Freiman. 











































Gotfredson 


What is the capitalization of the firm 
Trucks and Parts, Limited, which is the 
| name of the company I understand 
took over certain assets and rights of 
the old Gotfredson company. How 
many of the old Gotfredson Corporation 
officers are officers of the new com- 
pany. Could you give the names? 
What assets of the Gotfredson Corpor- 
ation were taken over by Trucks and 
Parts, Limited, and who set the price? 

In your opinion, after the creditors 
and bank claims are paid, as well as 
preferred shareholders taken care of, 
is there likely to be anything left for 
the common shareholders? 

How could I find out the number of 
shares held by the officers of the Got- 
fredson Corporation on the date it 
went into the hands of the receivers. 

Have the American subscribers to 
the preferred issue priority over the 
original common shares subscribed for 
by practically all Canadians? 

We are instructed that share- 
holders of the Gotfredson Corpora- 
tion have no interest whatever in 
Trucks and Parts, Ltd. This is a 
company which was formed to real- 
ize upon the inventory and bills re- 
ceivable of Gotfredson Corporation. 
The principal shareholders are: 
Messrs. Barth, who was the treasur- 
er of the Gotfredson Corporation; 
Anderson, who was the superinten- 
dent of works; Mitchell, who was the 
sales manager; Cobham, who was 
the manager of the Toronto branch; 
and Latimer, who was the manager 
of the Montreal branch. This is 

ithe nucleus, in the view of officials 
of the National Trust Co., of an or- 
ganization which will ultimately re- 
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nancial difficulties. 
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& 
“Obsolescence” is a big , 
word meaning a leak in, 
values,—due to changes’ } 
in style—or in the pub- 
lic’s viewpoint. To make 
money in real estate you 
should know accurately 
what the public is de 
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‘HE FOUNDATION COMPANY is proud indeed to have 
been entrusted with the construction of the new Chateau 
Laurier. Through every step, from the removal of 37,000 cubic 
yards of solid rock to the placing of the last slender turret; 
it has been their endeavor not only to preserve but also to 
enhance the picturesque beauty of this world famous hostelry. 


With the completion of their work The Foundation Company 
takes great pride in having achieved both a triumph and a 
tribute ... a triumph in architectural beauty ... and a tribute 
to the ever-increasing importance of Canada’s Capital as a social 
and travel centre. 
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Those who have in- 
vestments in British 
Columbia, with which 
they are not familiar, 
may write to us for in- 
dependent reports or 
valuations. 


Our organization covers 
every section of the 
province. 
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| dends, there remain 


OF DOMINION TAR 


Will be Operated Under 
Direction of Alberta 
Company 


BIG WESTERN MARKET 


Various Plants of Company 
Are Busily Engaged and 
New Uses Developed 
for Products 


From Our Own Correspondent 

MONTREAL.—Dominion Tar con- 
tinues to expand its activities 
through the operations of its subsid- 
iaries, and the virtual completion of 
pe for the erection of a plant at 

ew Westminster by the Alberta 
Wood Preserving Company is an in- 
dication of the growing market for 
creosoted products. The new plant 
to be known as the B. C. Wood Pre- 
serving Company will be operated ‘as 
a subsidiary of Alberta Wood Pre- 
serving Company, and will be built 
largely out of earnings. There will 
be no public financing in connection 
with the undertaking, which will cost 
about $400,000. 

Alberta Wood is not a direct sub- 
sidiary of Dominion Tar. Canada 
Creosoting, which is controlled by 
Dominion Tar, has a substantial in- 
terest in the Alberta company, and 
the latter’s fortunes are closely al- 
lied with those of key organization, 
Dominion Tar. 

The plants of Canada Creosoting 
Company, which operates as a pro- 
cessing company omer: are work- 
ing at capacity. At the Delson, Que- 
bec, plant, there are nearly 1,000,000 
ties on hand. Profitable operation 
of these plants is largely dependent 
on engineering skill. The large vol- 
ume of timber to be treated calls for 
expeditious handling, and rapid pro- 
cessing. Profits can only be achiev- 
ed through the handling of a large 
number of ties, and the volume of 
business on hand is indicative of sat- 
isfactory earnings. 

Future Is Interesting 

The future of Dominion Tar is in- 
teresting. The company now domin- 
ates the creosoting industry in Can- 
ada, and the demand for timber 
treated in this manner has shown a 
steady increase in the past few 

ears. Indications are that the mar- 
et will continue to grow, and fur- 
ther expansion in the operations of 
the company may be looked for. 
gressive steps have been, and 
are being taken, to promote the sale 
of processed timber, with the result 
that various industrial concerns are 
now in the market. Railway ties and 
telegraph poles constitute the major 
portion of the company’s business at 
present, nevertheless there has been 
a gratifying increase in other fields. 
Outlook for Common 

The common shares are best re- 
garded in the light of a long hold at 
present, nevertheless the ve at- 
tractions. There is a fairly substan- 
tial amount outstanding in senior se- 
curities. Debentures, bearing inter- 
est at 6 per cent, are issued to the 
extent of $4,000,000. There are $4,- 

in 6% — cent preference 
shares outstanding. Interest and 
dividends total $532,500 annually. 
Common shares issued total 230,000 
shares of no par value. 

Net earnings for the year ended 
December 31, 1928, were stated to be 
not less than $1,036,779, after depre- 
ciation. Thus, after deduction of bond 
interest, all charges includi TO- 
vision for taxes and paihesel ivi- 
a sum which 
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was equal to over $2 a share on the 
common stock. 

There is little doubt that the com- 
pea earnings are running at a 

igher rate than they did last year, 
but it is also certain that substantial 
sums are being — back into 
the property. This policy is likely 
to continue during the present period 
of expansion, but the common share- 
holders’ equity is being steadily 
strengthened. 


Conversion Privilege 4 
Another feature in connection wit 
the capital structure is the convert- 
ible feature attached to the 6 per cent 
debentures. These debentures en- 
title the holder to purchase five com- 
mon shares at $30 a share on, or be- 
fore, January 2, 1931. The price at 
which common stock may be pur- 

chased increases in ensuing years. 

Thus it may be expected that in- 
terest charges may be reduced from 
time to time as the conversion privi- 
lege is exercised by holders of the 
debentures, and the funded debt ac- 
cordingly reduced. 

The strength of Dominion Tar lies 
in the fact that the company virtu- 
ally controls the creosoting industry 
in Canada. The company will share 
in the growth and prosperity of the 
Dominion; common shareholders, as 
owners of the prserely, will share in 
the fortunes of the company. 


CAN. CAR EMPLOYEES 
GET COMMON SHARES 


Rights to be Offered Will 
Net $32 Per 
Share 


From Our Own Correspondent 


MONTREAL.—It is understood that 
Canadian Car and Foundry will shortly 
offer common stock to its employees at 
$iC0 a share. It is said that 2,500 
shares have been set aside for this pur- 
pose, which at present prices, make 
rights to employees worth approxi- 
mately $32. 

Probably payments will be made in 
favorable installments enabling all em- 
ployees to take advantage of the offer. 

Canadian Car through the issuance 
of rights to shareholders has been able 
to redeem its first mortgage bonds out- 
standing to the extent of $3,160,990. 
On September 1, next, the company will 
redeem $461,500 of 6 per cent Canadian 
Steel Foundries bonds. The last of the 
funded debt will be retired on Decem- 
ber 1, 1929, when $1,142,109 6 per cent 
bonds of Montreal Steel Works will be 
redeemed. 

_ After the retirement of these bonds 
issues, Canadian Car should still have 
approximately $1,476,000 as a surplus 
from the funds received through the 
offering of 50,000 shares to stockhold- 
ers. This amount naturally depends on 
the entire issue of stock rights being 
taken up by shareholders. 

‘ Canadian Car is still busy on exten- 
sive orders for railway equipment, and 
has sufficient business on its books to 
keep the plants working at capacity for 
the next few months. Earnings are 
said to be running at a high rate, but 
what profits per share will be shown on 
the common stock are impossible to 
estimate. 


Canadian Car Receive 
Large Street Car Order 


From Our Own Correspondent 

MONTREAL.—An order of 15 street 
cars for the Brtish Columbia Electric 
Railway for use on the Vancouver 
streets, involving a total outlay of 
$300,000, has been placed with Cana- 
dian Car and Foundry Company. De- 
livery is to be made in October. 

The cars will be radically different 
from any now in use in Vancouver. All 
passengers will board by double doors 
at the front end and will alight by the 
door in the centre or at the rear end, 
the latter being operated by a treadle 
step. This type of street car,has been 
adopted exclusively by Toronto, Cleve- 
land and many other cities and has for 
its main advantage the rapid loading 
of passengers, especially at a busy 
downtown intersection. 

Four motors under each car will be 
geared for fast acceleration and the 
new rolling stock will be the fastest in 
the system. Each car will seat fifty 
passengers. 
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THE FINANCIAL POST 


Besco Reorganization 
Again Draws Attention 
to Dom. Coal Preferred 


Regarded as Stock Likely 
to Get Preferred 
Attention 


ARREARS ARE HEAVY 


Earnings Have Been Enough 
to Take Care of Dividends 
— Claims Are 
Strong 


From Our Own Correspondent 


MONTREAL.—There is a good 
likelihood of an announcement being 
made before long in connection with 
the capital reorganization of the 
British Empire Steel Corporation. 

The first step in this direction was 
the recent public notice that the 
Dominion Iron and Steel Company, 
one of Besco’s holdings, would pay 
off its first mortage bonds as they 
fell due at the beginning of this 
week. The company also has made 
an offer to the general mortgage 
bondholders. 

This lifts the receivership from 
the Dominion Iron and Steel Com- 
pany, which has been managed for 
the past two years by the National 
Trust Company, and paves the way 
for the proposed reorganization. 

While unofficial statements have 
been made from time to time as to 
the manner in which shareholders of 
' Besco will fare under the reorgan- 
ization plans, no official announce- 
ment has been made. Accordingly 
purchase of the Besco securities at 
the moment is looked upon as highly 
speculative; 


Not All “Duds” 


In the securities of Besco sub- 
sidiaries, however, attention has 
been directed to one or two which 
appear to be undervalued and which 
would, under the recapitalization 
plans be accorded a value above that 
now being quoted on the open market. 

Outstanding in this category is 
the cumulative preference stock of 
Dominion Coal Company. There is 
$3,000,000 of this stock outstanding 
divided into 30,000 shares of $100 
par value each. Of this amount 27,- 
994 shares are held by Besco and 
the balance in the hands of the 
public. 

Stock is Cumulative 


The stock is cumulative and car- 
ries a dividend rate of 7 per cent. 
In the event of voluntary liquidation 
it is redeemable at 115 and at 125. 
Further it is convertible into common 
stock on a share for share basis, 

Dividends were paid regularly on 
this preferred up to Feb. 1, 1924, 
| at which date it was decided to dis- 
continue making payments as Besco 
had passed its dividends, there being 
little advantage in having one sub- 
sidiary continue paying as_ the 
amount so received was alone not 
sufficient for the holding company’s 
dividends. Consequently the stock is 
now about 38 per cent in arrears. 

Could Pay Dividend 

The significant point is that Dom- 
inion Coal has in the past earned 
its preferred dividend by a substan- 
tial margin, though revenue in 1928 
was not sufficient to take care of 
this charge. During the last three 
years, the average income available 
for the preferred dividends, was 
two or three times requirements. 

The position of Dominion Coal in 
relation to the Besco structure, as- 
sures that the shareholders of that 
company will secure adequate rec- 
ognition under the proposed reor- 
ganization plans. The operations of 
the Dominion Iron and Steel in 
Sydney are entirely dependent on 
the production of coal by the Dom- 
inion Coal Company. Other subsid- 
aries, such as Nova Scotia Steel and 
Coal, etc., are in turn dependent for 
their raw materials from the produc- 
tion of iron and steel from the Do- 
minion Iron and Steel’s plants. 


Finances Not Unfavorable 

The capital position and current 
financial status of Dominion Coal 
is not unfavorable. Its funded debt 
is quite moderate, only amounting 
to $7.625,500, of which $4,125,500 
represents first mortgage bonds and 
the balance 6 per cent cumulative 
income bonds. The latter do not 
represent a mortgage on the physical 
assets of the company, but are merely 
a preferred claim against the earn- 
ings of the company. 

Ranking immediately junior to the 
income bonds comes the $3,000,000 
issues of preferred, of which the 
British Empire Steel Corporation at 


|| the end of 1928 owned $2,790,400. 


REAL ESTATE 
INSURA!/CE AND 


Aggregate Loans Heavy 
In attempting to assess the merits 
of the preferred shares, though, 
there is one unsatisfactory feature 


|| of the last available balance sheet. 
|| This is the fact that in the liabilities 


||the company shows loans, covered 
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'| by demand notes, and balances pay- 


|| able to companies within the British 


EDMONTON 


Empire Steel Corporation of $3,- 
845,000. Current liabilities at the 


\}end of 1928 amounted to $846,744, 


making a total of nearly $4,700,000 
in the liabilities other than funded 
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Joins Flood Barnes 


WILLIAM OWEN, 


who has been appointed manager of the 
Bond Trading Department of Flood, Barnes 
and Co. Mr. Owen's financial career 
started with British, Foreign & Colonial 
Securities, in London, Eng. In addition 
he was for some while in the banking 
business in Germany. 
eS 


debt, surplus, reserves and stock 
outstanding. we 

Offsetting this aggregate liability 
of $4,700,000, the company showed 
liquid assets of over $5,000,000, 
which still left the Dominion Coal 
Company with a satisfactory work- 
ing capital. Of the $5,000,000 cur- 
rent assets, $2,382,497 was in in- 
ventories and the remainder consist- 
ed of cash, accounts receivable, in- 
vestnients, etc. 

Stock Keenly Bid 

The most recent sale of Dominion 
Coal preferred on the Montreal 
Stock Exchange was at 85, though 
this was only for a small amount. 
There are a number of open orders 
for this stock and the bidding is 
strong. With the limited amount of 
the stock in the hands of the public, 
comparatively little of it comes on 
the market. 

It is doubtful if much of this stock 
could be picked up at under 90. At 


‘| this figure, taking into consideration 


the arrears of about 38 per cent, the 
stock does not appear to be over- 
valued. 

If under the reorganization plan, 
the stock is redeemed at its callable 
price of 125, there would be a hand- 
some profit accruing to the holders, 
as the arrears of dividends would 
bring the sum payable up to over 


160 
Higher Value Expected 

This is looking.at the matter from 
the most optimistic angle, but close 
followers of the stock are of the 
opinion that the settlement of the 
Besco reorganization will place a 
value upon the stock much higher 
than the current market level. 

It is interesting to note the market 
fluctuations in Dominion Coal pre- 
ferred over the past three years, 
which gives a good idea of the regard 
in which this stock is held by that 
class of investors who sit back and 
pick up the “cripples.” In 1927 the 
preferred touched a low of 67 and 
a high of 85. In the bull market of 
the following year, a high of 98 was 
reached and a low of 75. For the 
current year to date the preferred 
has not been lower than 75, while 
the odd few sales that have been put 
through have been at close to 90, 
with the bidding strong at that 
point. 


CANADIAN WINERIES 
INCREASING CAPACITY 


Company in Sixteen Month 
Period Earned 95 Cents 
on Common 


The directors of Canadian Wineries, 
which is a holding company owning 
and operating six producing companies 
located in Toronto, Oakville, St. 
Catharines, Thorold and Niagara Falls, 
all units being fully equipped, sub- 
mitted their first report to the share- 
holders at the annual meeting held a 
few days ago. This was for the first 
accounting period from January 1, 
1928, to April 30, 1929. 

During the sixteen months in ques- 
tion net earnings from the sale of wine, 
grape juice, etc., amounted to $138,039. 
The sum of $35,599 was set aside for 
depreciation and $7,728 as a provision 
for Dominion income tax, leaving un- 
divided profits of $94,712 to be carried 
to the new account. Earnings were at 
the rate of 95 cents per common share 
as against dividend requirements of 50 
cents, which rate, it is assumed, will 
be retained for the time being at least. 

The shareholders endorsed a pro- 
posal advanced by the directors to 
change the fiscal year from January 1 
to April 30. This action was dictated 
through the difficulty of taking a 
satisfactory inventory at the end of 
the calendar year when large quantities 
of new wine are in process of manu- 
facture. 

The current assets of the company 
as at April 30, 1929, amounted to $682,- 
192, made up of $88,358 cash on hand 
and in banks, $124,746 accounts receiv- 
able and $469,087 inventories of wines 
and supplies. Fixed assets totalled 
$477,518 and licenses, formulae, good- 
will, etc., were carried on the books 
at $61,285. All assets aggregated $1,- 
827,988. 

Current liabilities reached the sum 
of $80,603, divided between $67,943 due 
trade and sundry creditors and $12,660 
set aside as a reserve for income tax 
and contingencies. The ratio of cur- 
rent assets to current liabilities was 
8.5 to 1 as against a ratio of 4.3 to 1 
sixteen months ago. 

The question of increasing produc- 
tion and storage was one of the major 
problems of the period under review, 
and upon this phase of the question, 
A. W. Marsh, the president and general 
manager, says: 

“The outlet for the product of Canadian 
Wineries, Limited, is both wholesale and re- 
tail, by far the greater volume being whole- 
sale, and with this in view substantial ex- 
pansion was made during 1928. At the Do- 
minion Wine Growers, Limited, Oakville, a 
new storage cellar was constructed with 
tanks having a capacity of 180,000 gallons. 
At Lincoln Wines, Limited, St: Catharines, 
additional storage tanks of approximately 
50,400 gallons capacity were added. In adili- 
tion all plants have been maintained in first 
class condition. 

“During 1929 to date, expansion at Stam- 
ford Park Wine Company, Limited, Niagara 
Falls, consists of additional floor space of 
approximately 6,000 square feet in the main 
factory building and a new storage cellar 
with tanks erected increasing storage capac- 
ity by 504,000 gallons, and it is expected that 
all available space will be filled with this 
year’s vintage, The total capacity of your 
several plants will be, upon completion of 
extensions now almost finished, in excess of 
2,000,000 gallons. 

“Building operations, including additional 
equipment and tanks, during the period cove 


ered by this report, total $93,883.49, and 
these additions have been found necessary by 
reason of the demand for our products now 
being very much in excess of supplies 
and for the further reason that it is the policy 
of your Directors to increase supplies with a 
view to more fully maturing wines before 
shipment.” 
Profit and Loss Statement 
From Jan 1, 1928 to April 30, 1929 

Net earnings eeeeesereeeeeeenerese $138,039 


Less: 
Depreciation eee eeeeeeeeeeereea 385,599 
Income tax ceccccceccenncpeces 7,728 


Surplus See eeeeeeeeeeeeeseereeeeee $ 94,712 


MacKinnon Steel Net 
Advances During May 


From Our Own Correspondent 


MONTREAL.—Earnings of MacKin- 
non Steel Corporation continue to show 
a steady, increase. Net earnings, after 
depreciation, during the month of May 
were 20 per cent higher than those of 
the previous month. A strong liquid 

osition has been maintained, and earn- 
ngs on an annual basis are running at 
a figure approximating $6.50 a share. 

In addition to a substantial volume 
of business already on hand, the com- 
pany recently secured two contracts 
which will keep its plants operating at 
a high rate of capacity for several 
months to come. 
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ICTURED ‘above is one of 
four bubble towers built for 
Imperial Oil Limited, Sarnia, 
Ontario, for.use in their_ree' 
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—. 
Each of these towers is thirty- 
four feet, six inches in height 
and seven feet, seven inches in 
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diameter, and weighs sixty thou- 
sand pounds, — : 
The shell is of seven-eighth inch 
steel with one and one-quarter 
inch steel heads, 

The entire job was engineered 
and built in our own shops at 
14 Strachan Avenue, Toronto,' 


(Our consulting bureau is at your disposal to give advice on 
your Engineering and Boiler problems no matter how difficult 
\they may be, and you are under absolutely no obligation, 


14 Strachan Avenue «+ Toronto 
618 Castle Building .« Montreal 
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‘Northern Ontario China Clay 
Samration early last week com- 
id the erection of a pilot plant 
ay rocessing of the output 
tts holdings and for the ex- 
tion of the various by-products 
chemical means. While the plant 

question is capable of handling 

teen tons a day, it is not the in- 

the present time to work 

greater capacity than will 

idea of the results that 

be secured when operations 

ventured on a more extended 
ale for commercial purposes. 

The plant, which is located on 

‘Power street, Toronto, is in charge 

ef John G. Cloke, a chemist and 


chemist to the cor- 
pilot plant will show 
physical and 
rations which will later 
on the property when actual 
jon is under way. 

m along this line was com- 
sed the other day a. a ent 

of about thirty tons of fire clay an 
kaolin (china clay) brought for the 

_ purpose from the corporation’s prop- 
on the Mattagami river to be 
by Mr. Cloke for the purposes 
" tion and extensive tests 
: itoreent’ fe = lines = 
; ment for large scale 

a eeererly ae: 
| Although only, a few days have 
e it is.wnderstood that good 
have been secured from the 
already undertaken. It 
to i, Soe nen — 
2,000 of the china clay 
daarals of value in a com- 
sense have been derived, 
a residuum of only one- 
ih that was non-productive. The 
products are fire clay, which 
reported to be of the highest re- 
type; kaolin, said to be 


who came here from 
Devon, . to act as consulting 


and silica sand, reputed to 
a purity heretofore unknown 
In addition the promoters 

that the by-products 
ve of great commercial value. 
: are mica powder, for 
“Mich there is a world-wide demand 
ni Which, because of its many im- 
‘gges, brings a high price per 
made of alumina of the finest 
lity and pigments of various 
d all of high grade. Several 
by-products are also in pro- 

of development. 


Calgary Realty in Demand 
land sales to the middle of June 
at $475,000 and with the value 
g permits for the same period 
to $4,426,007, officials of the city 
tonvinced that at the end of June 
will have passed the most suc- 
lf year, as regards. real 

estate, in its history. 
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Nova Scotia Steel 
Arrange for Interest 


From Our Own Correspondent 

MONTREAL. — The Nova 
Scotia Steel and Coal Company 
has deposited funds to meet the 
6 per cent perpetual debenture 
stock interest due January 1, 
1929. Cheques will be sent to 
the individual stockholders im- 
mediately. Arrears on these 
debentures have been paid up 
to June 30, 1928. This is the 
first payment since that date. 

At the end of December, 
1928, there was $4,978,500 of 
the debenture stock outstand- 
ing. The stock is secured by 
mortgage trust deed on the 
present and future property of 
the company, other than that 
acquired by the proceeds of: 
subsequent issues of bonds, 
subject only to the prior claim 
of the first mortgage bonds. 


COMMON STOCK 
OF POWER CORP. 
MOVES FORWARD 


Talk of Regular Dividend 
Has Good Influence on 
Market 


From Our Own Correspondent 

MONTREAL. — Strength in the 
common stock of Power Corporation 
this week is a reflection of the re- 
port that the directors of the com- 
pany will shortly make an announce- 
ment in regard to the payment of a 
regular dividend. Last December an 
interim dividend of $1 a share was 

aid, but no further disbursement 

as been made. It is now suggested 
that the stock will be on a $4 divi- 
dend basis. 

For the year June 30, 1928, Power 
Corporation reported net earnings on 
its common stock of $5.67 a share on 
the 400,340 shares then outstanding. 
For some time past shareholders 
have been expecting the directorate 
to make some announcement in re- 
gard to putting the common on a 
regular paying basis, but evidently 
the directorate wants to wait and see 
the state of finances at the end of 
the fiscal year 1929, which ended last 
week, before taking action. 


Report Next Month 


It is expected that a preliminary 
report on the results for the past 
year will be made available some 
time next month. The full report will 
make its appearance in September. 
If earlier expectations are realized, 
the statement should show earnings 
available on the common stock of well 
over $7 a share. 

A short time ago an official an- 
nouncement was made that net earn- 
ings of Power Corporation were then 
30 per cent above the corresponding 
figure for 1928. It is stated in some 
quarters that the net earnings of the 
corporation are actually much above 
that figure, 

At the present.time there are 400,- 
340 shares of no par value common 
stock outstanding. At the current 
market level of about 105, the junior 
security has a value of over $42,000,- 
000. Added to this are the class “A” 
and “B” debentures, as well as the 
preferred stock, which places the 
market value of the corporation in 
the fore rank of public utility hold- 
ing companies in this country. 


Transportation Building, 
Toronto, features Do- 
minion Battleship Line- 
leum floors. 
N. A. Armstrong & Co., 
Toronto, Architects; 
Carswell Construction 
,  Co., Toronto, Con- 
, tT bractors,, j 
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NEWEST SIGNS 
ADD TO GAINS 
OF ASCH, LTD. 


Revenue from Neon Tubes 
Exceeds Esti- 
mates 


500 P.C. INCREASE 


Montreal is Big Buyer of 
Company’s New 
Project 


From Our Own Correspondent 

MONTREAL —Asch, Ltd., is 
headed for the best year in its his- 
tory, judging by the tremendous in- 
crease of business that has come 
to the company in the past three 
months from the Neon tube patents 
which it operates in Ottawa, Que- 
bec province and the Maritimes. 

An official of the company, when 
questioned by The Financial Post 
this week, said that profits from this 
branch of the company’s business 
were exceeding the company’s fond- 
est hopes. Production of the lumin- 
ous tubes is far below current de- 
mand, and although the demand has 
at present been confined almost en- 
tirely to Montreal it has assumed 
such proportions as to indicate that 
it is going to be the company’s big- 
= revenue producer in the near 

uture, 

Although no actual figures are 
available just at present it is under- 
stood that in the first three months 
gross revenue has actually exceed- 
ed the company’s estimate by over 
500 per cent. 

Luminous Gas Tubes 

This new field which Asch, Ltd., 
entered Jast February through as- 
sociation with the Claude Neon Light 
Co., gives Asch, Ltd., territorial 
rights in Ottawa, Quebec province 
and the Maritimes, of the Neon 
patents covering the use of lumin- 
ous gas tubes for electrical display 
signs. This new form of advertis- 
ing which is a fairly recent develop- 
ment in the outdoor display field has 
made great strides since its introduc- 
tion, and as already stated, has been 
responsible for a tremendous amount 
of new business for Asch, Ltd., in the 
Montreal field. 

Revenue from this source comes 
to Asch, Ltd., in two ways. In the 
first place the company invested over’ 
$100,000 in a new company known 
as Eastern Claude Neon Co., which 
has territorial rights on the lumin- 
ous gas tubes, in the city of Ottawa, 
in the province of Quebec and in the 
Maritime Provinces. In return for 
its investment, Asch, Ltd., holds 40 
per cent of the common shares of the 
new organization and also a large 
block of preferred shares. The new 
company’s capitalization consists of 
$250,000 seven per cent preferred 
shares, and 40,000 shares of com- 
mon. 


Distribute Own Tubes 


Then, too, Asch, Ltd., holds a per- 
petual contract with Eastern Neon 
which enables it to buy tubes direct 
from the Neon company and distrib- 
ute them on display signs. Eastern 
Neon retains the right to distribute 
the tubes used for commercial pur- 
poses, that is for names of stores 
and so forth, but the big display 
signs using Neon tubes are operated 
directly by Asch, Ltd., which con- 
stitutes a big source of revenue to 
the company. 

In order to appreciate the perm- 
anence of this business it must be 
noted that the Neon tubes are never 
sold directly to the public but are 
always rented. Therefore every sign 
which Asch, Ltd., installs, is a perm- 
anent source of revenue to the com- 
pany as long as it is in existence, 


Regular Business Good 


As far as the regular display of 
the company is concerned, there. has 
been no let-up in volume of the new 
provincial law in Quebec and the ad- 
vent of the new luminous tubes. The 
new provincial law which is now be- 
ing enforced, has decreed that all 
liquor advertising outside munici- 
palities in Quebec Province, and ad- 
joining main or provincial highways, 
must be removed. This means, 
among other things, that the huge 
black horses and bottles of certain 
well-known manufacturers will no 
longer startle the eye of the tourist, 
and that there will be a reversion 
to the more ordinary type of rec- 
tangular display along the highways. 

Already, aecording to J. C. Asch, 
president and managing director of 
the company, practically all of the 
agen occupied by liquor interests 
along the highways has been re-sold 
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advertisers, and the liquor interests 
have been signed up for bigger and 
better space within the towns and 
cities. olume, therefore, has in- 
creased rather than decreased. 
Earned $2.50 in 1928 


Asch, Ltd., was newly incorpor- 
ated in its present form in 1927 and 
issued its first annual report last 
April. The company’s fiscal year 
ends Dec. 31, and for the fiscal year 
1928, the company showed net prof- 
its of $84,972, which after deducting 
preferred dividends, left approxi- 
mately $50,000 available on the com- 
mon shares, equivalent to $2.50 per 
share on the 20,000 shares outstand- 


ng. 

Both preferred and common stocks 
are listed on the Montreal Curb 
market, the common being currently 
quoted at 32 and the preferred at 85. 

The company has been established 
under practically the same name for 
many years, the present incorpora- 
tion (1927) having taken over a 
company of the same name incorpor- 
ated 1911, which in turn took over 
the business of Asch & Company. 
It operates the largest voutdoor ad- 
vertising business in Canada, own- 
ing or leasing something over 3,500 
locations comprising approximately 
1,500,000 sq. ft. In addition to a 
complete plant in Montreal the com- 
pany has a branch office, plant and 
studio at Ottawa. 

The territory served by the com- 
pany is from Kingston, Ont., to Syd- 
ney, N.S., and in addition the com- 
pany has representations through 
associated plant owners in Toronto, 
Winnipeg, London, Brantford, Cal- 
gary,’Edmonton, Victoria and Van- 
couver,’’ led san 


Distillers Seagram 
Work at Capacity 


From Our Own Correspondent 
MONTREAL, — Plants of 
Distillers Seagram Corporation 
are working at capacity, and it 
is understood that overtime op- 
erations have been conducted to 
keep -pace with business, 


During the past year capac- 
ity of the Waterloo plant has 
been doubled and eneean is 
now running in the region of 
1,000,000 gallons a year. Large 
additions have been made to 
the La Salle plant where stor- 
age and productive capacity has 
been largely increased. 


Though no information is 
available as to earnings, sales 
are understood to have been 
entirely satisfactory. 


KOOTENAY SCHEME 
TO DAM BIG LAKE 
DRAWS ATTENTION 


British Columbia Has Sev- 
eral Power Plants in 
Sight 


From Our Own Correspondent 


VANCOUVER.—The West Koote- 
nay Power & Light Company, sub- 
sidiary of the Consolidated Mining & 
Smelting Company, is about to 
launch upon one of the biggest hydro- 
electric projects so far undertaken 
in British Columbia, 


The plan, in brief, is to dam the 
Kootenay Lake at its outlet to pro- 
vide power for its growing needs in 
the interior mining sections of the 

rovince. Both the provincial and 
ederal authorities will have to be 
consulted before the scheme is given 
official endorsement. Idaho inter- 
ests are also involved, as the flow of 
the Kootenay River will be affected 
in United States territory. 


The proposal to utilize the Koote- 
nay Lake power by damming Gran- 
ite Falls has been mooted for some 
time and at one time was dealt with 
by the International Joint Water- 
— Commission, without definite 
result, 


Decision Soon on Campbell Site 


Waterpower questions continue to 
be the major public issue in British 
Columbia, the situation being inten- 
sified by the contest of several big 
corporations for some of the most de- 
sirable power sites on Vancouver 
Island and close to the mainland 
coast. The provincial government 
will soon render a decision in the case 
of the Campbell River power site, 
which is being sought by Interna- 
tional Utilities Corporation and B.C. 
Power Corporation. Then there is 
the Lois River-Gordon Pasha Lake 
contest in which Powell River Com- 
ae! _and Consolidated Mining & 
Smelting Company are concerned. It 
is understo that Consolidated’s 
main reason for seeking the Lois 
River site rather than the one at 
Campbell River is that it wishes to 
avoid further controversy with farm- 
ing interests over destructive fumes, 
which has caused considerable trouble 
in the vicinity of the Trail smelter. 
It is feared that a similar situation 
might arise if the company built a 
smelter at Campbell River on account 
of the Comox Valley farming ac- 
tivity. 

B.C. Power Extends Further 


Great significance is attached to 
the efforts of B.C. Power Corpora- 
tion to acquire virtually the entire 
power business of Vancouver Island 
with the exception of the properties 
owned by International Utilities. B 
taking over power plants at Port Al- 
berni, Alberni, Cumberland, Roys- 
ton and Parksville, the B.C. Power 
Corporation now controls almost the 
entire field on the island. In the past 
it has been interested only in power 
developmént in the vicinity of Vic- 
toria at the south end of the island. 
International Utilities is in control 
at Duncan and Nanaimo. 


The proposed Granite dam at 
Kootenay Lake would add greatly to 
the output of the West Kootenay 
Power & Light Company’s power 
plant at Bonnington. The capacity 
of this plant is 150,000 horsepower, 
thus ranking it as one of Western 


Canada’s greatest power producers. | | 
During the winter, however, this out-| | 
put is sometimes reduced to half the] | 


maximum by lack of a sufficient head 
of water when Kootenay Lake is low, 
By maintaining the high level the 
company 


000,000 horsepower capacity twelve 
months in the year. The net gain in 
output weuld be enormous. ; 
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ADDITIONAL PLANT 
INCREASES OUTPUT 
OF CHARLES GURD 


Expenses of Expansion 
Have Been Financed 
from Earnings 


From Our Own Correspondent 

MONTREAL—operations at the 
lants of Charles Gurd Company are 

ing carried on at capacity, and the 
new equipment which has. been in- 
stalled is being tuned up to full 
production. The additional ma- 
chinery has increased the productive 
capacity of the plant substantially, 
and it is thought that distribution 
during the busy summer months 
will be greatly facilitated. 


Modern bottling machines have 
been installed, which, in addition to 
speeding up production, will tend to 
cut down operating expenses. Vari- 
ous new lines have been added to 
the company’s output, and business 
is now approaching its peak period. 

Since the financial re-organization 
of the company, and the inception of 
a public investment interest in its 
securities, Charles Gurd has made 
rapid progress. Earnings in the 
calendar year of 1928 totalled $207,- 
017 as opposed to $98,987 for the 
previous nine months operations. 
Sales during the current year have 
shown a sound increase, and earn- 
ings should compare favorably with 
those of last year, though substan- 
tial sums have been expended on 
the property. 


Has Redeemed Preferred 


The capital structure of the com- 
pany now consists of preferred 
shares outstanding to the extent of 
$300,000 and common stock of no 
par value totalling 60,000 shares. 
The company has pursued a sound 
policy of reducing the amount. of 
senior securities outstanding. Rights 
were offered to shareholders in 1928 
and the proceeds of the financing 
were used to redeem a mortgage of 
$300,000 which was outstanding at 
the time. The constituted the sole 
funded debt of the company. 

In July, 1928, 2,000 shares of pre- 
ferred stock was redeemed at $110, 
leaving the 3,000 shares of preferred 
which are presently outstanding. It 
will be remembered that the present 
common stock represents a two for 
one split of the old shares. :Divi- 
dends at the rate of $1.60 per annum 
were paid on this new stock; this 
was later increased to the present 
rate of $2 a share annually. 


Materia! progress is being made 
by the company’s subsidiary Charles 
Gurd, (Maritime). Sales of this 
company have shown a decided in- 
crease, and good headway is being 
made in the expo.t market. Charles 
Gurd has a substantial stake in this 
subsidiary which should prove a 
profitable venture. 
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N.S. Public Cold Storage 
Represents Modern Unit 
In Warehouse Industry 


Plant Completed and Will 
be in Operation 
Shortly 


RAPID FREEZE UNIT 


Facilities for Handling Fish 
Are Expected to Bring 
Large Business to 
Plant 


From Our Own Correspondent 

MONTREAL.—The plant of Nova 
Scotia Public Cold Storage is virtu- 
ally completed, and it is expected 
that operations will be in full swing 
by July 15. 

The finished plant is the result of 
a year’s labor, and the company now 
owns a modern well equipped ter- 
minal warehouse, with unusually 
good facilities for handling and 
freezing fish. 

The warehouse is comprised of 
four units. There is a_ six-story 
general cold storage warehouse, in 
which can be stored and handled all 
kinds of ——- goods. Adjoin- 
ing this is the apple and potato 
warehouse to which are devoted 
three floors and a basement. The fish 
storage unit is six stories high and is 
operated in conjunction with another 
special building situated on the 
water’s edge. 

The terminals are situated on deep 
water with plenty of wharf space 
for trawlers, which are expected to 
provide a substantial portion of the 
total revenue. Six switches from the 
C. N. R. lead into the warehouses 
and accommodation is provided for 
the simultaneous loading of 15 
freight cars. 

Freezing Unit is Feature 

A notable feature of the fish unit 
are the facilities installed for the 
handling of the catch. The fish are 
unloaded into the company’s own 
building on the quay, hauled the 
short distance to the warehouse, 
where they are raised directly to the 
second story. Here they pass through 
a cleaning tank on an endless con- 
veyor and are dropped down to the 
tables where the cleaners and sorters 
are working. 

The rapid freezing process, known 
as the Birdseye, constitutes an im- 
portant factor in the unit. Brine, 
chilled to a temperature of 45 de- 
grees below zero, is sprayed on metal 
belts between which the packed car- 
tons of fish pass. ‘When the carton 
emerges from the machine the fish 
have been frozen into a state of 
ora which enables them to 

shipped as far as Winnipeg, with- 
out refrigeration. Further, this 


Abandon Scheme 


to Finance Resort 


From Our Own Correspondent 
VICTORIA.—Acting on in- 
structions of the local authori- 
ties, the Grouse Mountain 
“Highway and Scenic Resort 
Limited has abandoned its fi- 
nae scheme hinging upon 
a weekly and grand prize draw- 
ing programme that is held to 
transgress the laws of Canada 
touching lotteries. The drive 
for funds by ¢ais unusual meth- 
od has been strongly supported 
by the public; confidence in the 
preenees payment of winnings 
eing strengthened by the ad- 
vertised identification of Hon. 
W. C. Shelly, Minister of Fi- 
nance, as first member of the 
drawing committee. 


process preserves unbroken the cel- 
lular structure of the fish, and it is 
claimed that the frozen product re- 
tains its original taste and flavor. 
Other Freezing Facilities 

However, not all fish is frozen in 
this method. On another floor, five 
freezing rooms, capable of handling 
20 tons of fish at a time, freeze the 
fish by another method. In addition 
to this there is a vast quantity of 
space available for storage and slow 
freezing. 

‘All refrigeration in the warehouse 
is carried out by the brine method 
which is found to be more satisfac- 
tory than other processes. Flexibil- 
ity in temperature and the avoidance 
of any ammonia leakage are two ad- 
vantages gained by the brine process. 

The company’s power house, 
through the induction of 2,200 volts 
from the high power lines of the 
Nova Scotia Light and Power, sup- 
plies motive power for pumping and 
refrigeration. The load is stepped 
down to varying degrees by trans- 
formers in the power house. 

Operates Ice Plant 


In addition to the warehousing 
units, an ice manufacturing and stor- 
age plant is operated. Production 
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TURNOVER IS LARGE 


Sales Are Increasing — Total 
is Greater Than for Same: 
Period Year 
Ago 


MONTREAL.-—Dominion Woollens 
and Worsteds, which was formedsa | 
year ago, as a merger of ‘five mills 
operating in the woollen and worsted 
industry, has made definite 
during its first twelve months of op- 
<a _ a ae the com- 
pany ends June 30, 
that the financial satcment cal 
show earnings equal to a 
ly $1 a share on the prrerne 
after payment of bond interest’and - 
preferred dividends: —_ ) pia 

In face of the conditions whith | 


surround the industry at the sent 
time, and in view of the 
which almost invariabl the - 


consolidation of several com 

this showing can be consid 
satisfactory. , 

~ It is understood that on. comple- 
tion of the first eight months’ 
ations of the current fiscal year. 
company’s turnover was in the 
region of $4,085,000, and at the ~—— 
date unfilled orders totalled $1,600,- 


times over in this period. 
time the company has continued:to 
make substantial progress, ; 5 
thought that sales to date pe 
total gain of over 10 ; 
comparison with those of last: yea 
at the same time. Unfilled 
also show a substantial en eae 
Thus it will be seen that as faras 
actual business is concerned the com- 
pany is making headway. Operating 
costs are being reduced gradually, 
and net earnings are being ng 
ened accordingly. Further: 
in cost cutting ane expected 


be e ‘in 
the future, as the different titu- 
ent companies become more araly 1 


welded together. 
The capital structure of the 


from the ice plant will approximate DP 


50 tons daily. Special machinery 
will crush the ice and carry it out 
for transportation to the trawlers 
at the company’s dock. 


Heavy Outlay on Roads 


The cost of Ontario highway con- 
struction work being done this year by 
the Department of Highways was 
brought to $7,500,000 the other day 
when Hon. George S. Henry, Minister 
of Highways, announced the letting of 
contracts worth $1,500,000. 
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MANOIR RICHELIEU Go/f Tournament 


JuLy 13th 
he superb new Manoir 


Richelieu at Murray Bay will be 


0 roposes to keep the Bon-| 
nington p ant operating at its 150,-| | 


the home of golfers entering the 
second Annual Competition for 
the Manoir Richelieu Golf Club 
Shield, which will be run incon- 
pen with the Invitation 

ournament to be held under 
the auspices of the Province of 
Quebec Golf Association on 


Saturday, July 13th. 


Competition for the Manoir Richelieu 
Shield (open to all amateurs) and the 
Invitation Tournament (open to all 
players with handicaps of sixteen and 
under, who are members of Golf Clubs 
belonging to the Province of Quebec 
Golf Association) will be played at the 
same time and will be thirty-six holes, 
Medal Play. The scores of members 
of P.Q.G.A. Clubs will apply in the 
Shield Competition. 


The Manoir Richelieu has been 
designed primarily for the care and 
entertainment of comfort-loving 
people, A treasure aouse of Canadiana, 
of beautiful pictures and historic pieces, 
this hotel has more the atmosphere of 
some great private residence where 
cultured taste, unhampered by 
expense, has wrought magnificently. 


Steamers sail from Victoria Pier, Mont- 
real, at 6.30 p.m. E.S.T., arriving at 
Murray Bay early next morning. The 
return steamer sails at 3.15 p.m., E.S.T., 
Sunday (time for golf in the morning), 
arriving in Montreal at 8 a.m., E.S.T., 
' Monday. 


oO ¢ 


Special Rates 


The rates, including fare, berth and meals on 
the steamer and hotel accommodation, are: 


Leaving MontrealWednesday ¢ 57 50 


July 10th to Monday « « - 
Leaving Montreal Thursday 47 5 0 
37.50 


July 11th to Monday - - - 


Leaving Montreal Friday 
July 12th to Monday « « - 


ode 


For full particulars, apply to J. O. 
Evans, Manager Manoir Richelieu, 
County Charlevoix, P.Q., or 715 
Victoria Sq., Montreal, or 46 Yonge 


Street, Toronto. 


CANADA 


“STEAMSHIP LINES. 
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 P. LYALL COMMON 
TOUCHES NEW LOW 
ON WEAK SUPPORT 


Drops Below 20 After 
Touching 6214 This 
a) ab, Year 


CONFIDENCE SHAKEN 


Pool Operations and Lack of 
Information Have Not Been 
Helpful, But Outlook 
Better 


From Our,Own Correspondent { 

MONTREAL—A low of 18 was 
touched this week by the common 
P. Lyall Construction Com- 
in the-year it reached 
and the bullish opinion 
ing was that the stock 
was on its way to a much higher 
level. Many believed the stories go- 
- ing around ee . _ fine 

> wi ification, for offici 
Sat other cae 'd been led to 


New Rules Adopted 
by Cod Liver Oilers 


From Our Own Correspondent 


MONTREAL.—A new set of 
rules and regulations for the 
manufacture of refined cod 
liver oil has been drawn up in 
Newfoundland. The rules are 
just about ready for distribu- 
tion and are said to be a de- 
cided improvement over previ- 
ous regulations in the industry. 


The new rules will not neces- 
sitate expensive improvements, 
but some of the suggestions 
made are excellent and can be 
carried out at small expense. 
Not only will this tend to the 
manufacture of a —— grade 
of cod liver oil but also, consid- 
erable space is devoted to the 
handling of by-products on a 
more profitable basis. 


continuing the work and the plant 
will be completed some time this 
year or early in 1930. 


Colombia Contract Profitless 
The pool operating in Lyall stock 


took great delight in using the Col- 
ombian contract as a lever to hoist 


f| up the value of the shares. Only the 


; in net earnings, a drop in 
working capital of $200,000, and sev- 
eral. r unfavorable features, the 
shareholders and the public alike 

from a dream and de- 


cided ich plums were to be 
‘ania ea: Since then 


Change Should Help 
~The change in management, affect- 
ed at the annual meeting, is generally 
as a very favorable factor. 
But the new interests have not been 


charge long enough to show what 
th can do a cco the stock 


The cause in the advance of Lyall 

stock may be attributed to two rea- 

namely, the Back River contract 

for the construction of dam and pow- 

er plant for Montreal Island Power 

the Colombian contract. These 

two items were handled by the “bulls” 

with effect and the market sup- 

ived-by-the stock would have 
-credit to any other.company. 

Loss on Power Job 


r was any serious effort made 
the shareholders that all 
ing well with these con- 
Good ss was being 
the power project on the 
er until the spring waters 
to wash out the cofferdam. 
s a difference of opinion as to 
ety of the structure at this 
e fact remains that orders 

a section of 

dam to save part of the structure, 
a loss said to be in 

of $250,000. If this 

been squashed, the coffer- 

have come through the 

ood without harm and the company 
would snot have had to take up the 


contract has been entered 

ea pecucandits ben ae Power 
n Ww re a very gen- 
rous basis. Accordingly Lyall i 


il 


N 


A 


eo7 


favorable angles were touched upon 
and not until the annual report was 
published did the shareholders know 
that the Colombian contract “was 
very slow in getting started, on ac- 
count of the formalities required in 
legalizing the contract, and thus no 
profits resulted from the year’s oper- 
ations.” 

To cap the climax it was decided to 
declare a stock dividend instead of 
the usual cash disbursement, in order 
to conserve the liquid — of the 
company in view of the prospect of 
several large contracts being ob- 
tained. : 

This was all that was- needed to 
cause a shaking out of the timid 
shareholders, while even those who 
firmly believed in the prospects of 
the company, had their faith consid- 
érably shakened. 


Declines 200 Per Cent 


And so the stock kept easing off 
and off, until this week it touched a 
point, which represents roughly one- 
third of its peak price for the current 
year. E 

With a large volume of business on 
hand, prospects for additional work, 
and a new management, the outlook 
for the company is not at all unfav- 
orable. But if further pool opera- 
tions are attempted in the stock it 
will not do the company any good, 
nor will it help to enhance the confi- 
dence of investors in this organiza- 
tion. 


Commerce Managers Meet 


VICTORIA. —A district meeting of 
Canadian Bank of Commerce managers 
was held lately at Kamloops, under the 
presidency of Mayne D, Hamilton, 
superintendent of Pacific coast 
branches, there being present mana- 
gers from all parts of the province— 
William Smith, Kamloops; George 
Geddie, Penticton; M. Fraser, Kelowna; 
J. Whitehead, Vernon; E. C. Ecclestone, 
Armstrong; W. Davis, Salmon Arm; 
George Rennison, Revelstoke; Fred 


18 Gisborne, Golden; J. Allan, Nakusp. 


~~ ORDER 
YOUR COPY OF THE 
SURVEY OF MINES 


NOW 


GEORGE A. FULLER 
DISTRIBUTES BONUS 
TO SHAREHOLDERS 


Total of $10.88 Per Share 
Paid on Preferred 
Stock 


From Our Own Correspondent 

MONTREAL.—Profit on building 
contracts of the George A. Fuller 
Company of Canada, for the fisce! 
year ended April 30,-1929, amounted 
to $239,643. To this was added 
other income of $49,899, making 
total profits of $289,543. The bal- 
ance sheet of the company reveals 
a strong working capital position, 
with current assets of $1,202,047 as 
opposed to current liabilities of $211,- 
958. Included in the current assets 
are, Dominion of Canada, valued at 
$639,042. 

In addition to the usual 6 per cent 
dividend payable on the preferred 
shares, a participating dividend of 
$4.38 a share was declared out of 
residuary net profits for the com- 
pany’s fiscal year. The bonus is 
payable August 1, 1929, to stock- 
holders of record July 15, 1929. Thus 
the total dividend received by share- 
holders of preferred stock for the 
year ended April 30, 1929, amounted 
to $10.38. 

Preferred Participates 


The 6 per cent preferred stock is 
entitled to non cumulative partici- 
pating dividends, equal to 20 per cent 
of the residuary net profits of the 
company for-each fiscal year, de- 
termined after certain deductions, 
including the 6 per cent guaranteed 
cumulative dividend. It is provided, 
however, that from the profits of 
any one fiscal year, the participating 
dividends shall not exceed $9 a share. 
Thus, it is possible for the preferred 
shareholders to receive a maximum 
‘dividend of $15 a share in one year. 

Current operations include the 
erection of the new Dominion Square 
Building, . Montreal; the Abitibi 
Power and Paper Company Building, 
Toronto, and other work in Toronto 
and Windsor. 

Following is the profit and loss 
account for the year ended April 30, 
1929: 

Profits on contracts 
Other Income ecccee 49,89 


289,543 
424 


289,967 


$239,463 


Rebate of taxes .. 


Deduct: 
General Exp. .. 
Income Tax 
Bes. BEG: occccecqsenepess 
Compensation to employees 
and officers 
Exp. increasing cap. stock . 
Res, for partic. div. ....... 


$189,342 


Balance at P. & L. ....ccccee $100,625 
The George A. Fuller Company and 
the George A. Fuller Company of Can- 
ada, Ltd., report for the year ended on 
April 30 the completion of work 
amounting to $30,173,413. New busi- 
ness booked during the year amounted 
to $36,539,732. Unfinished business on 
April 30 was $44,233,977, compared with 
$37,876,659 a year previously. Total 
assets were $13,985,037 on April 80, in- 
cluding current assets of $4,617,062. 
Current liabilities were $871,341. 
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PRICE 


$2.00 


Seventeen Thousand Copies of The Financial Post Survey of 
Corporate Securities Were Ready for Sale on May 9th. 
On June 21st They Were Completely Sold Out. 
Many. Tardy Investors Are Now Unable to 


Get This Wonderful Book. 


The Financial Post Survey of Mines will be ready for distribution 
about July 15th. Several thousands are already sold in advance. Make 
sure of your copy by ordering now. The book will reach you in less 


than three weeks. 


The Financial Post Survey of Mines deals with mining companies in 


the same thorough way that the Surve 


with Industrial companies, etc. 


y of Corporate Securities deals 


In the Survey of Mines, you will get the complete story of the mines 
by camps: Sudbury, Newfoundland, Kirkland Lake, Porcupine, 
Manitoba, Saskatchewan, British Columbia. 


And the Oil Chapter will be particularly valuable this year—all the 
market leaders covered. 


Order this wonderful book now and make sure of your copy. It seems 
certain to be sold out quickly as was The Financial Post Survey of 
_ Corporate Securities, 


THE FINANCIAL POST, 
143-153 University Avenue, 
Toronto, Canada. 


Send me, as soon as published, . 


1929, for which I enclose $....... ee 


Name SHH SHHHHSHHHHHEESEEHEEEEMOOHDESEOOS ESOS E OTOH SESE SEE ESESESESS 


Address SHH HEHHEEHEHEH EEE EME EEE EEE EHEEEESE 


copies The Survey of Mines, | 


THE FINAN 


H. SIMON AND SON 
RECORDS INCREASE 
IN SALES TO DATE 


New Package is Expected 
to Stimulate Sales 
Further 


From Our Own Correspondent 


MONTREAL.—Sales of H. Simon 
and Sons for the first five months of 
the current fiscal year show an in- 
crease of 10 per cent over those of 
the same period last year. This fig- 
ure does not take into consideration 
the sales of Thomas Harkness and 
Sons, which was purchased by 
Simons in April. It is understood 
that sales of that company have also 
shown a satisfactory increase. 

The gain in sales volume to date is 
considered particularly favorable by 
the management, as the past three 
months are notoriously poor in the 
cigar business, and any appreciable 
increase in sales during this period is 
uncommon. 

H. Simon and Sons is continuing its 
aggressive policy of merchandising 
and has recently placed a new prod- 
uct on the market. This consists of a 
moisture proof package of 5 cigars, 
which constitutes an innovation in 
the lines handled by the company. 


Preserves Quality of Cigars 


It is claimed that the quality of 
cigars wrapped in this package will 
keep indefinitely, and the various 
brands manufactured by the company 
are being put up in this new package, 
in addition to the regular distribu- 
tion. This line is already on sale in 
250 stores in Montreal and Dominion 
wide distribution is under way. 

It is thought that this novelty will 
stimulate sales substantially. Fur- 
ther, the company is now entering its 
busiest season and from now on a 
large volume of sales is expected. It 
is stated that the market for cigars 
is stronger than it has been for some 
years, and the management of the 
company is looking for a successful 
year of business. 

The market for raw tobacco has 
been satisfactory, and the qualities 
of the different crops have shown 
little tendency to vary from those of 
last year. Simons enters the raw to- 
bacco market three times a year, ac- 
cording to the maturity dates of the 


9| different tobacco crops. 


Carries Large Supply 

‘The tobacco crop is a factor which 
might have a tendency to affect the 
company’s earnings, as prices var 
according to the volume of eac 
years crop. However, Simons is able 
to buy in large quantities and store 
the raw product, which is not perish- 
able. As a rule the company carries 
a two years supply on hand, and is 
able to draw on its reserves in a peri- 
od of high raw tobacco prices, and 
stay out of the market. 

o months ago Simons purchased 
Thomas Harkness and Sons, and this 
merger has placed the company in a 
predominant position as far as the 
Canadian cigar business is concerned. 
This acquisition has rounded out the 
lines handled by Simon and Sons. 
Formerly production was confined to 
high grade Java wrapped cigars, to 
which have now been added the Su- 
matra wrappers of Harkness and 
Company. 


Sales Reach High Mark 


During the last fiscal year, cigar 
sales of Simon and Sons nearly reach- 
ed the twenty million mark. Earnings 
for nine months operations ending 
December 31, 1928, totalled $196,266. 
On an annual basis, this was the 
equivalent of $4 a share on the com- 
mon stock, after all charges. 

An initial dividend on the common 
shares has been inaugurated on an 
annual basis of $2, which at present 
prices yields nearly 5 per cent. There 
are 30,000 shares outstanding. 

The preferred shares which are 
convertible into common on the basis 
of two common for one preferred, 
are being steadily redeemed by the 
management. During the current 
year 1,320 preferred shares have been 
cancelled by redemption, bringing 
the total number of shares redeemed 
to about 2,820. There are now out- 
standing approximately $718,000 in 


preferred shares. The company has| | 


no funded debt. 


DOMINION WOOL 
' EARNS PREFERRED 
BY GOOD MARGIN 


~nr oj eee a 
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made is not known. However, the | 


stock is cumulative, so that company | 


can conserve its liquid position with- | | 


out affecting the preferred share- | 
holders’ ultimate interests. 

At the time of the stock issue it 
was stipulated that no dividend 
would be paid on the capital stock, 
while any of the bonds were out- 
standing, which would reduce net 
current assets to less than 60 per 
cent of the par value of the bonds 
then outstanding, or the current as- 
sets to less than double the current 
liabilities. 

At the end of the eight months 
period of the current fiscal year, net 
current assets were equivalent to 80 


per cent of the amount of the bond | | 


issue, which reveals a healthy finan- | 
cial position. 
Tariff is Blamed 

The tariff situation is roundly be- 
rated by most of the textile compan- 
ies as being the most serious factor 
in hampering their earnings. It is 
difficult to deny the fact that the | 
woollen industry as. a whole is the 
greatest sufferer in the industry. 
The mills in Canada are capable of | 
supplying a large proport’ . 
domestic market’s requirements in 
woollen goods, but it is virtually im- 
possible for them to do so, they 
claim, on account of the existing 
tariff. 
and Worsteds could fare better if | 
more protection were given to its 
products; in the meantime, the whole 
industry is in the same boat, and 
must devise ways and means to make 
the best of a bad job. 

Towards this end the Canadian 
Woollen and Knit Goods Association 


has proposed the formation of a| |f 


Textile Institute, which, if it meets 
with the success which attended the 
same organization in the U. S., may 
aid the textile industry in Canada 
materially. Dominion Woollens 
would naturally benefit by any con- 
structive arrangements which may 
be brought about in the course of the 
next year. 
Progress Augurs Well 

_ The company is continually seek- 
ing to widen its markets, and now 
holds substantial orders for up- 
holstery for the automobile compan- 
ies. The progress the company has 
made in the first year of operations 


</> 


of the | if 


Undoubtedly Dominion Woollens | |§ 
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augurs well for the future. The past 
year has probably not been without 
difficulties which the future should 
tend to eliminate. The tariff situa- 
tion can hardly change for the worse; 
on the other hand there may be a 
revision of the present regulations 
which would benefit Dominion Wool- 
lens. 


PRAIRIE “PROGS” 
MENACE TO KING 


Attempt Being Made to 
Reorganize Old Progres- 
sive Group 


From Our Own Correspondent 

REGINA. — Although the provincial 
election is long since over, the election 
fight is still being carried on as Pre- 
mier Gardiner’s opponents continue to 
attack him for not resigning at once 
as the result of the province’s verdict 
at the polls, and the premier reiter- 
ates his intention of leaving it to the 
legislature to settle by whom the gov- 
ernment shall be carried on. The pre- 
mier has the backing of 26 members, 
while the Conservative forces number 
25, but four Progressive and five Inde- 
pendent members have pledged their 
support to Dr. Anderson, the Conser- 
vative leader. Or rather he should be 
called the opposition leader, for to 
emphasize the alliance between the dif- 
ferent elements of the opposition, Dr. 
Anderson resigned the leadership of 
the Conservative party in the province 
in order to be more acceptable to Inde- 
pendents and Progressives as leader of 
combined opposition forces, so soon, as 
they expect, to be the government 
forces. Dr. Anderson’s cabinet, it is 
understood, has already been framed to 
include one Progressive and one Inde- 
pendent. 

But a new angle to the situation was 
created when a meeting of 40 mem- 
bers of the Progressive party of Sas- 
katchewan was held in Regina the 
other day, which undertook to instruct 
the four members-elect as to their 
duty. They were told they should vote 
to turn out Premier Gardiner, but were 
to refrain either from joining a new 
government or from attending a caucus 
of supporters of either party. The 
meeting, it is true, lacks authority, as 
there is really no definite organization 
of the Progressive party in the prov- 
ince, and no member is likely to reject 
a cabinet post because of their pro- 
nouncement. But the action of the 
meeting indicates the beginning of a 
development in Saskatchewan politics 
that may have very important in- 
fluences in Dominion affairs, A deter- 
mined effort will be made to re-estab- 
lish the Progressive party in Saskat- 
chewan for the Dominion House, and 
the attempt will be based on the theory 
that the prestige of the Liberal party 
has suffered so much from the defeat 
of the provincial government that Sas- 
katchewan cannot remain a stronghold 
of the Dominion Liberal party. There 
is a strong nucleus of Progressives in 
the province who have never forgiven 
Premier King and the Hon. Chas, Dun- 
ning for the destruction of their party 
at the polls in the last Dominion elec- 
tion. They expect to attract to them- 
selves the former supporters of the 
provincial government who turned 
against the premier in the last pro- 
vincial election, and an additional large 
body of voters without very strong 
affiliations, who yet prefer to vote 
against the Conservative party for fear 
of large tariff increases. A block of 
Progressive members elected from Sas- 
katchewan in opposition to Liberal 
candidates might prove very embar- 
rassing to Premier King, assuming him 
to be still in power after the next 
election. 


Hemphill, Noyes Open in Montreal 

Hemphill, Noyes & Co. announce the 
opening of a Montreal office at 249 St. 
James Street, with Major Erie Del. 
Greenwood as resident manager and 
Ogden B. Richardson as assistant man- 
ager. 

The Montreal office will have private 


I 


| 


wire connection with the New York and 
Toronto offices of Hemphill, Noyes & 
Co. and through the firm’s wire system 
will have connection with 42 other 
cities throughout the United States. 


Alberta Receives 


Loan Applications 
From Our Own Correspondent 

EDMONTON, — Arrangements are 
rapidly being completed for the func- 
tioning of the Dominion farm loan 
scheme. The provincial commissioners, 
George Bennett, A. H. Tovill, and J. F. 
Murray, chairman are already in re- 
ceipt of many applications for loans, 
and have proceeded far enough in con- 
sideration of some of them to be ready 
to pay out money as soon as funds are 
received by the Board from the Do- 
minion Government. Many of the appli< 
cants will probably experience a good 
deal of disappointment, for there is a 
tendency to believe that the Board will 
grant loans on terms and conditions 
that would not be acceptable to the 
ordinary mortgage company. Conse- 

uently some of the applications are 
or loans of greater amount than the 
fifty per cent of appraised value of 
land to which the Board is restricted; 
some are based on valuations which 
the Board will be unable to accept; and 
some are from farmers who are pur- 
chasing land on agreements, and as 

et have not obtained title or estab- 
ished sufficient equity to enable them 
- do so, even with the assistance of a 
oan, 

Men in the mortgage business are 
not inclined to believe that the govern- 
ment scheme will put them out of the 
business of lending money. On some 
penne they are inclined to welcome 
t, believing that the government, once 
it is in the loaning business, and faced 
with the ordinary difficulties of those 
who lend money and in addition the 
tendency of many people to delay pay- 
ments due the government as long as 
possible, may see the need of modify- 
ing some of the legislation restricting 
the security of a mortgage and putting 
ahead of a mortgage many claims for 
public services, such as _ hospital 
charges, telephone charges, seed loans, 
weed inspection and others to which 
mortgage men have been taking excep- 
tion for a number of years, 


Wheat Inquiry 
Still Going Strong 


From Our Own Correspondent 

REGINA. — One result of Premier 
Gardiner’s retention of office is that 
the Saskatchewan Grain Enquiry com- 
mission continues its investigation. 
The Saskatchewan opposition have 
tended to poke fun at the enquiry as 
engaged on something that is the busi- 
ness and responsibility of those at 
Ottawa, and they are likely to shut 
off its supplies as soon as they assume 
power. It is probably fortunate that it 
is continuing, for the commission has 
been ques some valuable evidence 
from leaders in the grain business, 
particularly as to the desirability of 
mixing grain and the importance of 
private elevators in the grain trade, 
that will Fo far to offset the effects 
of some of the ill informed testimony 
that has previously been advanced be- 
fore the commission and has received a 
good deal of publicity, 


English Electric 


COMPANY 
of Canada, Ltd. « 


Dividend Notice 


Notice is hereby given that the regu- 
lar quarterly dividend of Seventy-five 
cents (75c) on the Class “A” stock of 
this Company has been declared for the 
be ending June 30, 1929, payable 

uly 15th, 1929, to shareholders of rec- 
ord June 29th, 1929. 

By order of the Board. 

A. MUNDY, 


Secretary. 
Toronto, June 26, 1929. 
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Cochran, Hay & Co. 
Open New London Office 


Cochran, Hay & Co., are moving their 
London’ office into quarters on the 
ground floor of the new Bank of To- 
ronto Bldg., at Dundas and Wellington 
streets, directly opposite the Hotel 
London, London. This new office will 
contain a fully equipped board-room 
with direct wire connection with To- 
ronto, Montreal and New York. A 
large board is being installed on which 
will be listed Toronto, Montreal and 
New York stocks. 

The London office of Cochran, Hay & 
Company is under the joint manage- 
ment of H. L. Petrie and W. W. Fer- 
guson. Mr. Petrie is in charge of the 
investment department, in which ca- 
pacity he has acted for the past 3% 
years, while Mr. Fergusson is in 
charge of the stock department. Mr. 
Fergusson went to London recently 
from Windsor, where he was manager 
of the stock department of Cochran, 
Hay & Co.’s office in that city. 


PENMANS LIMITED 


Dividend Notice 


Notice is hereby given that the fol- 
lowing Dividends have been declared 
for the quarter ending the 31st day of 
July, 1929. ; 

On the Preferred Stock, one and one- 
half per cent. (144%) payable on the 
1st day of August to Shareholders of 
record of the 22nd day of July, 1929. 

On the Common Stock, One Dollar 
($1.00) per share, payable on the 15th 
day of August to Shareholders of rec- 
ord of the 5th day of August, 1929. 

By order of the Board. 

C. B. ROBINSON, 
Secretary-Treasurer. 


Montreal, Que., 27th June, 1929. 


THE B. GREENING WIRE 
COMPANY LIMITED 


Preference Dividend No. 24 


Notice is hereby given that a quar- 
terly dividend of one and three-quar- 
ters per cent on the Preferred Shares 
of the Company has been declared 
payable July 1, 1929, to shareholders 
of Record June 15, 1929. 


F. J. MAW, 
Secretary. 
Hamilton, Ont., June 22, 1929. 


Gypsum Stock Listed 
From Our Own Correspondent 
MONTREAL. — Canada Gypsum and 
Alabastine Limited, 88,049 no par com- 


mon-shares have been listed on. th 
Montreal Stock Exchange. Tn 


AEXIDS my 
kinins Dominion 


OU Textile Co, 
Limites 


Notice of Dividend 
A DIVICEND of One and Three- 
Predaned Secs of DOMINION 
TEXTILE COMPANY, Limited, has 
pean ‘doth, “1929 — aly 15th 
age Ba = Fm of seaned S 29th. 
By order of the Board, 


Montreal Tramways 
Company 


Dividend Notice 


Notice is hereby given that a divi- 


dend of Two Dollars and Fifty Cents. 


2.50) per share for the quarter end- 
= June 30th, 1929, has been declared 
upon the paid-in Capital Stock of the 
Company, to Shareholders of record on 
Monday, the 8th day of July, 1929, at 4 
o’clock p.m. and payable on Monday, the 
15th July, 1929. 


By order of the Board. 


PATRICK DUBEE, 
Secretary-Treasurer, 
May 13th, 1929. 


Executive Available . 


Executive accountant, secretary- 
treasurer, office manager, age 30, mar- 
ried, desires position with industrial or 
financial concern in Toronto. Held 
post of accountant in bank. Nine years 
as secretary-treasurer with joint stock 
companies, familiar with. organization, 


financing, a and merchandise — 
i 


ing. Qualified to install and supervise 
general and cost accounting systems, 
experienced in credits and collections, 
budgets, operating statements, busi- 
ness analysis and auditing, and an able 
correspondent. Highest 
Box 159, The Financial Post. 


THE FOUNDATION COMPANY OF CANADA 
LIMITED 


DIVIDEND NOTICE 
Notice is hereby given that a dividend of twenty-five cents per 
hee pon the no a value Common Stock of the Company has been 


declared for the three months ending Jul 


31st, 1929, payable on 


August 15th, 1929, to Shareholders of record at the close of business 


on. July 31st, 1929. 
By Order of the Board, 


Montreal, June 26th, 1929. 


Cc. E. GREARSON, 
Secretary. 


Debentures for Sale 


Tenders for $5,000 of local improvement debentures of the a 


Town of Swan River, in Manitoba, princi 
6 per cent repayable by 15 equal annual 


1 and interest at 
talments, will be . 


received by the undersigned up to 15th July, 1929. The highest _ 
or any tender not necessarily accepted. , 


JAMES FULTON, Secretary-Treasurer, 


OIL STOCKS 
MINING STOCKS 


Swan River, Man. 


Ss. F. F LATER & co. 


Member Standard Stock Exchange, Calgary 
Taformetion gladly furnished on all Stocks. 


PHONE 434 


529-530 Tegler Bldg. 


A Unique Location 


AN office building in Toronto’s very heart...yet free from traffic 
problems. ..that’s just one of the many advantages offered tenants 
‘ of the new office building of The MacLean Publishing. Company, 
Limited, at University Avenue and Dundas Street. © 


Two floors, about 7,000 feet each, are available in this handsome build- 


| 
ing to selected tenants. There is light on all four sides: it is swept with 


' clear, cool breezes; has swift passenger and service elevators, and street 
§ cars stop at the door. 


REALLY LOW. 


Address all inquiries to 


Chartered Trust and Executor Company 
34 King St. West, Toronto, Ont. 
Telephone Elgin 3235 


Before renewing your old lease inspect these premises. RATES ARE 
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reby given that a divi- 
Jollars and Fifty Cents 
re for the quarter end- 
1929, has been declared 
in Capital Stock of the 
areholders of record on 
h day of July, 1929, at 4 
payable on Monday, the 


the Board. 


TRICK DUBEE, 
Secretary-Treasurer, 


“ Available . 


accountant, secretary- 
manager, age 30, mar- 
sition with industrial or 
ern in Toronto. Hel 
ant in bank.‘ Nine years 
easurer with joint stock 
tiliar with organization, 
luction and merchandis- 
to install and supervise 
yst accounting systems, 
credits and collections, 
ting statements, busi- 
nd auditing, and an able 

Highest. references. 
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MMERCIAL FIELD 
IVADED BY DOVER 
© OF HUDSON-ESSEX 





New. Car is Light Six- 
Met cylinder Delivery 
ee Vehicle 


7 oe 
* £ Seat ; 
62 ee 


a light six-cylinder com- 
very vehicle. This new 
e, which will be in the 
class, has been named 
, and reached dealers July 


motor vel 





types will be available 
panel body, open ex- 
s canopy express and screen 


i . Built in the Hudson- 
eee Becton 


at Detroit, this new- 
-eomer to the commercial 


field aa 
ewer, 5 capacity wit 
super six power, smooth performance 
and smart finish. © 
: Power and Speed 
It is in the belief that the user 
delivery wagon desires 
power wae ane sone 
i work quickly and) 
ee thas Hudson-Essex 
have built these qualities into the 
car with an appearance striking 
enough to represent the character 
of the ‘owner’s delivery service. 
cations of the new job include 
electric auto-lite ignition, starter, and 
generator, with a six-volt Exide bat- 
te of 105-ampere hour capé ‘ity. 
Lubrication is accomplished 
adaptation of the s ecial 
system of splash to all surfaces. A 
unger pump with a strainer and a 
ine mesh oil filter is employed to 


’ carry the oil from the reservoir. 


Thermo-syphon cooling is employed, 
and a large cellular type radiator with 
manually operated shutters and a 
four-blade fan complete the cooling 
system. A single-plate clutch, with 
cork inserts, the whole operating ima 
bath: of lubricating oil, is installed, to- 

er with standard gear box which 
‘three forward speeds and one in 
reverse. Both clutch and transmission 
‘are installed as a unit with the en- 


gine. 
Wheel Is Adjustable 


Steering is by means of a Gemmer 


gear of the worm and sector 
a wheel of hard rubber over 
*@ steel core, similar to those used in 
ef cars. The wheel is adjust- 
to spit the driver. 

tures Bendix internal-ex- 
nding | wheel brakes of the self- 
mginiag type, fully enclosed for pro- 
fm against mud and water. The 
y brake operates on all four 
and will, it is claimed, hold 

we fully loaded car on any incline. 
ments grouped on an attrac- 
el include a speedometer, en- 
t indicator, and an electric fuel 
-oil level gauge. Choke and starter 
tons are grouped with the electric- 
ek switch on the dash. This switch 
claimed to be practically theft-proof. 


> Standard chassis equipment includes 


C air cleaner on the Marvel auto- 
air type carburetor, headlamps, 

P, @ spare tire well ‘in the right 
mudguard, and extra rim and tire 
and a full set of tools including 
and high pressure oil gun. 


3 and Small Autos 
well May Export Total 


From Our Own Correspondent 
MONTREAL.—Canadian-made auto- 
obiles exported to other countries 
May show a large increase over 
Ba according to figures prepared 
the Dominion Bureau of Statistics. 
largest increase is shown in trucks, 
there being two and one half times as 
Many exported in May, 1929, as in May 
® year ago. The value of these trucks 





+ mounted to $1,562,000 as against $589,- 


000 for May, 1928. Another big jump 
ig shown for passenger automobiles 
Valued between $500 and $1,000. Nearly 
three times as many of these were ex- 
rted as a year ago with a value of 
1,111,000 as against $418,000 for May, 
1928. New Zealand and Argentine ab 
sorbed the bulk of the small cars. 

A decrease was shown in the number 
of passenger automobiles over $1,000 
exported, while automobile parts show 
Taken alto- 


valued at $4,450,000 for the month as 
against $2,969,000 for April, 1929, and 

779,000 for May, 1928. Practically 
all these vehicles were exported to 


countries other than the United King. | 
_ dom and the United States. i 








Federated Capital Corp. 
Raise Dividend on Common | 


From Our Own Correspondent 

MONTREAL, — Federated Capital 
Corporation has increased its dividend 
on the common stock from 2% per cent 
to 4 per cent per annum. The in- 
creased dividend is payable August 31, 
a, to stockholders of record August 

th, 

This stock dividend is in addition to 
the lar quarterly dividend of 37% 
cents in cash on Federated preferred 
and 37% cents cash on Federated com- 
mon, both of which have been declared 
and are payable on August 31 to stock- 
holders of record on August 15th. 


Shawinigan Stock Listed 
Uur Uwn Correspondent 
MONTREAL. — Shawinigan’ Water 
and Power Company, 311,178 additional 
no par common shares will be listed on 
the Montreal Stock Exchange on offi- 
cial notice of issue. * 
ee 


pews forecast in “The Financial | 
par’ vome weeks ago, the Hudson 
i Motor Car Company are now pro- 


Automobile Industry in Canada 








Studebaker’s New Dictator Six 





Car has longer wheel-base, but is lower in price. 


Dover is New Commercial Vehicle 


oe 


Hudson-Essex sponsors this delivery job. 








New Studebaker Six 
is Larger, but Cheaper 


Six Body Models in Dictator Available—Adjustable 
Seats With Button Control 





A new Dictator Six with longer 
wheelbase and a complete range of 
beautiful new body styles, yet selling 
at the lowest price ever placed on 
a Studebaker closed car, is announced 
by the Studebaker Corporation of 
Canada. 


While the former Dictator six 
chassis was 113 inches long, the new 
models are mounted ona chassis 
of 115-inch wheelbase. Six body 
models are offered at prices ranging 
from $1,255 to $1,395 f. o. b. factory. 


Little Change Mechanically 


Little, if any, change has been 
made mechanically from the former 
models. With double-drop frame 
construction and the longer wheel- 
base, however, it has been possible 
for Studebaker engineers to design 
a car of more graceful lines, while 
its low swung appearance is em- 
phasized by sweeping fenders hung 
low over the wheels and the skillful 
use of body mouldings and new 
color. schemes. 

In appearance the new Dictator Sixes 
are strongly suggestive of their com- 
panion cars, the Dictator Eight and the 
President Eight and Commander 
models. The new Dictators, however, 
are marked by a new arrangement of 
hood louvres in groups of three, set off 
by attractive pin stripling. Like their 
companion cars, the new models are 
distinguished by curved windshield pil- 
lars, deep narrow radiator, big hub 
caps and many touches of chromium 
plate. 

Particular attention has been paid to 
interior finish, the wide, deeply cush- 
ioned seats, shaped for riding ease, 
and fine upholstery Soatieyeas to this. 
Rear seats in the sedans are flanked by 
heavily upholstered arm rests. 


Seats Move Back and Forth 


As in other Studebaker cars, front 
seats and steering wheel are readily 
adjustable to suit the driver. Pedals 
are covered with heavy rubber pads. 
The steering wheel is the Husted steel 
core safety type with comfortable, thin 
grip, and will not break or shatter 
under most severe stresses, it is 
claimed. 

In the Club sedan the divided seats 

fold forward permitting entry to the 
rear seat through either door. An un- 
usually convenient type of adjustment 
is found on these seats. By pressing 
a button at the base the seats can be 
moved forward or back through a range 
of several inches. 
Equipment, which is most complete, 
includes cowl ventilatqr, automatic 
windshield cleaner, non-glare rear vis- 
ion mirror, and coincidental lock to 
steering and ignition illuminated by a 
special flood light on the dash. Speed- 
ometer, oil pressure gauge, ammeter, 
engine thermometer and hydrostatic 
gasoline gauge are mounted in indi- 
vidual dull silver frames and grouped 
in an indirectly illuminated instrument 
panel. Deep pockets,. protected by a 
convenient flap, are located forward of 
the doors under the cowl. 

The engine unit is practically the 
same as before, with bore and stroke 
of 3%x4% in.,‘ giving a piston dis- 
placement of 221 cu. in. and a taxable 
rating of 27.3 horsepower. The motor 
actually develops 65 horsepower. 


Parking Brake on Four Wheels 


Studebaker’s amplified action four- 
wheel mechanical brakes have 178 sq. 
in. of braking area and snub the car 
with light pedal pressure. The park- 
ing brake as well as the service brakes 
operate internally on all four wheels, 
and the brake drum construction pro- 


tects the interior of the drum and the 
brake bands from dirt and moisture. 

An important feature contributing 
to the handling and riding ease of the 
new chassis is the front shackling of 
the front spring. Tests at the proving 
ground revealed, it is said, that this 
construction results in marked steering 
stability. 

Nineteen-inch » wood wheels with 
heavy spokes, carrying 5.50 non-skid 
balloon tires, are standard on all 
models, 

The complete range of body types 
includes a club sedan for five passen- 
gers, a five-passenger four-door sedan, 
a Regal sedan with’ two spare wire 
wheels carried in front fender wells 
and a folding luggage rack in the rear, 
a two-passenger business coupe with 
leather upholstery and a spacious com- 
partment in the rear deck for luggage, 
a four-passenger sport coupe with 
comfortable leather upholstered rumble 
seat, and a five-passenger tourer. 


W. C. Pitfield Open Branch 
Office in Saint John, N.B. 


From Our Own Correspondent 

MONTREAL. — W. C. Pitfield and 
Company, investment bankers of Mont- 
real, have opened a branch office at 
Saint John, N.B., under the manage- 
ment of Eber H. Turnbull. 

Organized November last year, this 
company has extended rapidly with 
branch offices at Toronto, Ottawa and 

uebec, all of which are linked with 
the head office by means of a private 
wire system. , 

For the convenience of their clients, 
W. C. Pitfield._ and Company wili act 
as Maritime representatives of Pitfield, 
Scott and Company, which firm is a 
member of the Montreal Stock Ex- 
change and the Montreal Curb Market. 





Tremain Elected Member 
MONTREAL.—A. E. D. Tremain has 
been elected a member of the Montreal 
ae suehenge and the Montreal Curb 
arket. 
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1191 University St. 


WELDED PIPE AND FITTINGS 
WITH FORGED FLANGES OR VAN STONE JOINTS 


HEAD OFFICE AND WORKS 
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PRESSED METALS 





PROFITS GAINED 


BY 50 PER CENT 


GOODYEAR COTTON 


pany at the moment and for some 
yenrs ast. 


P REF ERRED ISSUE the memo | oa = item 


Meanwhile Business Has| Ninety Per Cent of Hold- 


Expanded 20 Per Cent 
Over Last Year 


Business of Pressed Metals of Am- 
erica at the present time is reported 
to be running 20 per cent ahead of 
the corresponding period last year, 
while profits, simultaneously, are on 
a basis of 50 per cent in excess of 
those of a year ago. 

These facts give the results that 
already have flown from the policy 
of the management which has com- 
bined increased efficiency of produc- 
tion with a further expansion in 
facilities. ‘ 

Early in the present year it was 
decided to double the capacity of the 
plant at Marysville, Mich., and this 


ers Expected to 
Approve 





The seven per cent preferred 
issue of the Goodyear Cotton Com- 
pany, of Ste. Hyacinthe, Que., a 
subsidiary of the Goodyear Tire and 
Rubber Company of Canada, was 
called for redemption on July 1 and 
the expectation is that before the 
end of the week at least 90 per cent 
of the holders will have turned in 
their shares for exchange into bonds 
that are to be issued some time early 
in the coming autumn. Meanwhile 

| deposit receipts will be issued to 
those favoring the exchange. 

Similar action is to be taken on 


work is now at an advanced stage.| September 30 next with regard to 
The machinery, most of which has} the $300,000 of six per cent bonds 
been brought from Great Britain, is| of the Goodyear Cotton Company. 


presently, with few exceptions, en- 
tirely upon the ground, and inatalla- 
tion is to commence almost immedi- 


While the management of Good- 
year Tire and Rubber has not thus 
far announced the size of the bond 


ately. It is expected that the equip-| issue it is assumed that it will be 


ment will be in place within the next 
four months, when active production 
on the expanded scale will commence. 

The cost of financing the exten- 
sions to the plant will borne out 
of accumulated reserves. The moneys 
derived from the sale of new stock to 
shareholders, as recently determined 
upon, will be utilized in caring for the 
extra business that will be secured 
as a result of the increased output. 
During 1928 the company had an op- 
erating rome of over $200,000; this 
year, although the company will only 
have available its increased capacity 
for not more than the two final 
months in the period, the expectation 
is that. the profits will run well be- 
yond the $300,000 mark. As has been 
indicated the rearrangement of plant 
effected during the past twelve 
months already has increased prof- 
its about 50 per cent. It is easy to 
imagine that still better results will 
be obtained next year. 


For practical assistance 
to the manufacturer, 
and business man in 
the testing, inspection 
and use of all materials. 


Milton Hersey Company 
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The Barrett Inspector—checking the work 
of the Barrett Approved Roofers by making 
the famous “Cut-Test.” 





Barrett Holt Roof Connections—a patented 
device used where drain-pipes, air-vents, 
flag-poles, tank-supports, etc., pass through 
the roof deck. Water-tight expansion joints 
overcome all the defects of both rigid and 
loose-joint leader connections. Holt Con- 
nections are made for roofs of every type. 





Barrett Flashing Blocks eliminate a com- 
mon source of leaks. They are built-in as 
an integral part of the wall by the mason 
who lays it. They are so designed that the 
“flashing” connecting the roof and the wall 
enters the groove in the flashing block 
without being bent or forced out of line, 
and thus weakened. Using this Barrett roof 
accessory, you are assured of & durable 


| water-tight “bond” that is not affected by 


expansion, contraction, “settling” or 


shrinkage. 
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for $2,000,000 and that interest will 
be paid at the rate-of six,per cent. 
Those holders of Goodyear Cotton 
preferred who hesitate to exchange 
their seven per cent issue for six 
per cent bonds, are afforded the 
option of accepting $100 in cash. 
Very few are likely to adopt this 
course, however, in view of the pros- 
perous position of the parent com- 


S.A. Morrison & Co. 


LIMITED 


INVESTMENT 


SECURITIES 
BANKERS 


Northern Ontario Bldg. 
330 Bay St., Toronto 2 





We are pleased to announce that 


MR, GRANT BROWN 
is now associated with this Compr ay as 
Investment Counsel. 


H. G. STANTON COMPANY LIMITED 
H. G. Stanton, Member Toronto Stock Exchange 
1001 Royal Bank Building, Toronto 


MAURICE PORGET 


IS BEING RETIRED 


the- necessity of borrowing any 
money and it has a considerable 
amount of funds on call. At all times 
the demand for its products is ex- 
ceptionally good. . 

T reason for the $2,000,000 
bond issue is found in the pro- 
gramme of expansion that the man- 
agement has in progress and in 
view. Already the New Toronto 
plant has been increased in capacity 
and further extensions are contem- 
plated. A distributing office and 
warehouse is being erected at Sas- 
katoon and will be ready for occu- 
pation by October 1. An addition 
to the rubber plant at Bowmanville 
is under way and will be in com- 
mission by the first of the year. A 
steel and concrete enlargement to 
the cotton plant at Ste. Hyacinthe 
is now in process of erection and 
will permit more than double the 
output of the plant as it presently 
exists; machinery should be installed 
and in operation before the end of 
the calendar year. 























INVESTMENT 
SECURITIES 


T. M Bell & Company 


Saint John, N.B. 
Fredericton, N. B. 
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FORGET & FORGET 


Members Montreal Stock Exchange 
Members Montreal Carb Market 
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invariably leaders in their 
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tions. 


Inspectors who are on the 


materials. 


bond* against repair and 
issued. 


ever—which starts with 
with finished roofs—goes 


The 


Montreal Toronto 


“The Complete 


The Human Factor 
in Barrett Quality 


BARRETT Approved Roofers, each one selected 
for his experience, ability and integrity, are 


rett materials in the approved Barrett way—that is, 
in exact accordance with Barrett’s rigid specifica- 


Furthermore, their work is supervised by Barrett 


co-operate with them in every way. After the layers 
of tarred felt and pitch are in place—and before the 
gravel or slag is applied—the Barrett Inspector 
makes inspection cuts (one for every 25 squares of 
roof area) and examines cross-sections of the roof 
both for quality of workmanship and quantity of 


Every Barrett Specification Roof must pass this 
exacting test with flying colors before the 20-year 


—And two years later the Barrett Inspector again 
checks up—makes a thorough re-examination of the 
roof to make certain that it is performing as all 
Barrett Specification Roofs are required to do. 


The Barrett well-rounded-out roof-service how- 


It provides, when desired, the Roof Construction 
Units shown at the left so that the principal 
“danger-zones” not protected by the roof may be 
equally weather-tight and trouble-proof. 


*The Barrett Company offers also a roof for a certain class of build- 
ings which is bonded for 10 years. 


Winnipeg Vancouver 


BARRETT FLASHINGS 
HOLT ROOF CONNECTIONS 
BARRETT SPECIFICATION ROOFS 


Guagpian Burpmeo 
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raw materials and ends 
even further than this. 
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Investment Bankers 


GAGE. EVANS, SPENCER. [eo 
\ULIMITED jie 


Winnipeg 









Winnipeg Grain Exchange 


MEMBERS Winnipeg Stock Exchange 

















Hodgson, Roberton & Co. 


INVESTMENT COUNSEL 


Bank of Nova Scotia Building 
437 St. James St.,. MONTREAL 
Geo. R, Hodgson G. Edwin Roberton 





CHARLES E. OTTON LTD. 


1818 Scarth St., Regina, Sask. 
Provin-ial Managers or Saskateewan 
British Colonia] Fire Insurance Company 
Equitable Fire and Marine Insurance Company - 
Alliance Assurance Company, Ltd. (Casyalty Insurance 































Canadian National Railways ‘ 
Department of Natural Resources 


A competent, up-to-date information service is provided for 
the benefit of persons desiring data relative to the vast 
natural resources of the Dominion. , 


Enlist the assistance of the Department’s representative in 
your territory. You will find him willing and anxious to aid ft 
in the development of those natural resources tributary to. © 
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the lines of the Canadian National Railways. 


Offices at:— 
Montreal, P.Q.; Winnipeg, Man.; Vancouver, B.C.; 
* New York, N.Y.; Edmonton, Alta. 
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DRIVE WITH SECURITY! © 


No investment offers so much real security to 
drivers and passengers in Motor Cars as our 
NON SHATTERABLE WIND SHIELDS 

AND SIDE LIGHTS ~ Nes: 
Danger constantly surrounds the automtobil- 
ist. This danger is increased in case of — 
accident by flying glass. PES 1 
Cars equipped with Non-Shatterable Glass | 
offer a constant protection. ee 

Patented and Manufactured by 


PERFECTION GLASS CO. LTD. 


Toronte 3977 Hutchison * — 
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stone cord, protect it 
against heat and friction 
within the cord due to 
continued flexing. 





















Gum - Dipping assures — 
you most mileage for 
least money—with great- - 
est safety, comfort and 



















Firestones. 






Tune in 
“The Voice of Firestone” satisfaction—when you | 
Every Monday Night : th 

7 pum. Eastern Standard Time €QUip your car with i 
NBC Network tt 
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See your local Firestone Dealer, 


MADE IN HAMILTON, CANADA 


BY 
FIRESTONE TIRE & RUBBER. COMPANY 
OF CANADA, LIMITED 


MOST MILES PER DOLLAR 


Firestone 


Builds the Only 
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*‘Canada’s Finest’’ 


Whbasso Cottons 


The wonderful success of this 
great Canadian company is 
due to the outstanding fact— 
that Wabasso Cottons equal 
the world’s best in every point 
of quality, fineness, durability 
and sound economy. 


The Wabasso Cotton Company, Limited 
Three Rivers, Que. : 


Abitibi Power & Paper 
Company Limited 
MONTREAL, QUE. 


Owning and operating mills at 

Sault Ste. Marie, Ont. 
Iroquois Falls, Ont. 
Smooth Rock Falls, Ont. 
Fort William, Ont. 

Pine Falls, Manitoba 


Daily Capacity 2200 Tons Newsprint 


Groundwood Pulp News Sulphite Pulp 
High Grade Bleached Sulphite Pulp 


Murray Bay, Que. 
Beaupre, Que. _ 
Sturgeon Falls, Ont. 


Espanols, Ont. 


Newsprint Paper 
Kraft Pulp 
Unbleached Sulphite Pulp 


BATHURST POWER & PAPER 
: COMPANY LIMITED 


PORT ALFRED PULP & 
PAPER CORPORATION 


| Newsprint and Sulphite Pulp 


| HEAD OFFICE: 
CANADA CEMENT COMPANY BUILDING 
MONTREAL, P.Q. 
Mills at PORT ALFRED, P. Q. 


MANUFACTURING 


ALL L:nes oF WHITE AND Grey COTTONS, PRINTS, SHEETINGS, 
SHIRTINGS, PrLLow CoTTons, LONG CLOTHS, CamsBrics, Ducks, 
Bacs, TWILts, DRILLS, QUILTS, BUREAU Covers, TOWELS AND 
TOWELLING, YARNS, BLANKETS, RuGs, TWINES, NARROW FABRICS 
AND NUMEROUS OTHER LINES USED BY MANUFACTURERS 
IN RUBBER AND OTHER TRADES. 


MONTREAL TORONTC WINNIPEG VANCOUVER 


The 
Canada Power & Paper . 


Corporation 


Total Daily Capacity of Plants 
1,294 Tons of Newsprint 


Also Producing 
Cardboard, Wrapper and Sulphite Kraft 
and Groundwood Pulps 
Saw Mills at Pembroke, Ontario 
Producing 
White Pine, Red Pine and Spruce Lumber 
Pickets, Laths, etc. 

Annual capacity of 25,000,000 F.B.M. 
Successor and Operating Company of: 
Belgo-Canadian Paper 
Company Limited 
Shawinigan Falls, P.Q. 


St. Maurice Paper Company 
Limited 
Cape Madelaine, P.Q. 


Laurentide Company 
imited 


i 
Grand’Mere, P.Q. 
Laurentide-Ottawa Company 
Limited 
Pembroke, Ontario 


: Head Office: 
me’ MONTREAL-QUEBEC 


S 


Pulp & Paper 


CURRENT EARNINGS 
WAYAGAMACK CO. 
SHOWING UP WELL. 


Expect Company Will Re-| 
port Better Than $7 | 
on Common 


From Our Own Correspondent 
MONTREAL.—Wayagamack Pulp 
and Paper Company is expected to 
give a good account of itself for the 
year ended November 30 next. With 
over half of the year passed, earn- 
ings of the company are said to have 
been well up to expectations and that 
the final figures for the full year 
will show well over $7 a share earn- 

ed on the common. 

With its diversity of production, 
covering newsprint, sulphite, kraft 
wrapping paper, waxed paper, etc., | 
the company has not experienced the | 
same limitation of its earning power 
as in the case with the wholly-news- | 
print companies. 

Dryden Paper, whose position is 
somewhat similar to Wayagamack 
in that it is a large producer of sul- 
phite and kraft paper, has been get- 
ting along exceptionally well, and 
it is only reasonable to believe that 
Wayagamack have the same results. 


Good Report Last Year 

During its last fiscal year, Way- | 
agamack reported earnings after} 
taxes of $1,330,401. After making 
allowance for depreciation, bond in- 
terest and depletion, the net oper- 
ating profit of $746,902. was the 
largest ever reported by the com- 
pany. In addition profit from other 
sources totalled $624,902, making the 
net return $1,371,379. From this 
amount was deducted $300,000 for 
dividends and $600,000 for general 
reserve, leaving a balance of $471,- 





379 to be carried forward. The sur-| 
.| plus account at the end of Novem- 


ber last totalled $3,461,968. 

With earnings per share last year 
of $7.46 on’ the,common, the stock 
does not appear to be out of line 
at its current level of 79, more es- 
pecially as it is paying a dividend 
of $3 a share. The high this year 
has been about 95 and the low in 
the early 60’s. 

Wayagamack common, though, 
has reacted much the same way as 
the newsprint stocks and investment 
interest in this security has been 
limited. Buyers have been ‘rather 
wary of buying into paper groups 
until the newsprint situation takes 
a definite turn for the better. 


Interested In Merger? 

There was a flurry in Wayaga- 
mack stock a short while back on the 
news that important consolidations 
were pending in the paper industry. 
It is generally considered that be- 
fore the year is out a number of | 
consolidations will take place in the | 
paper industry, with a view to fur- | 
ther strengthening. 

Wayagamack has been mentioned 
as being taken over by Canadian 
Power and Paper. Through the sale | 
of its power properties to Shawini- | 
gan, Canada Power has available a/| 
large sum of credit cash and jis in| 
a position to swing a deal of major 
proportions without going to the} 
public for more funds. 


Help Canada Power 


It has been suggested in several | 
quarters that Wayagamack would | 
make a welcome addition to the Can- | 


Lumber Exp. to U. S. 
Show Upward Trend 


From Our Own Correspondent 

MONTREAL, — Exports of 
Canadian lumber for the month 
of May show a fairly good in-* 
crease over May, 1928. Most 
of Canada’s lumber exports are 
to the United States and for 
that period the total amount is 
$4,835,000 as against $4,450,000 
exported in' May, 1928. This is 
a reversal of the trend of the 
past three or four years, during 
which exports have been lower 
to the United States. 

Comparing the various items, 
increases are shown in the ex- 
ports of all sorts of planks and 
boards, with the exception of 
spruce, which show a slight de- 
crease. The export of wood 
laths dropped off from $465,000 
to $344,000, while exports of 
shingles to the United States 
increased during the month 
from $652,000 to $910,000. 


ABITIBI COMMON 
GAINS ATTENTION 
ON FRESH BUYING 


Better Newsprint Situation 
Causes Stock to 
Respond 


From Our Own Correspondent 

MONTREAL. — Occasional bursts 
of activity in the newsprint stocks 
of late have found Abitibi well in the 
van. With an international market, 
it is only natural that Abitibi’s stock 
should come in for more attention, 
but, on the other hand, it is taken in 
some quarters to indicate that this 
company stands to benefit most by 
any improvement in the newsprint 
situation. 

Since the establishment of the new 
agreement in relation to controlled 
| output and prices, operations in the 
‘Abitibi mills have been conducted 
{on a much more satisfactory basis, 
During 1928 Abitibi’s production 
showed little better than an average 
of 60 per cent. of installed capacity 
as in the latter part of the year out- 
put fell off. 


Output is Higher 

For the month before last, the 
mills averaged about 86 per cent of 
installed capacity, or approximately 
/25 per cent in excess of the 1928 
average. Output during June was on 
}an even better basis, and the ratio 
between output and mill production 
was close to 90, though at times it 
ran appreciably over that figure. 

A jump from 60 per cent to 80 per 
cent means not only that the com- 
pany has a profit on one-third more 
tonnage, but that practically the 
same overhead costs are distributed 
over the larger number of tons of 
newsprint, thus cutting down very 
materially the unit cost per ton of 
production. 

Though newsprint prices are set 
this year at $55.20 f.o.b. mill, it is 
expected that if production continues 
along the lines expected during the 
balance of the year, that Abitibi’s 
financial statement will make inter- 
esting reading. 


Earnings Fair 





ada Power fold, in that it would | 
round out production and create an) 
earning power, which would not be) 
so subject to the fluctuations of the | 
newsprint market. 

Furthermore, Canada Power and | 
Wayagamack have each a third in- | 
terest in the Anticosti Corporation, | 
which so far has not turned out to | 
be a money maker. Limits of both 
companies are also favorably located | 
for unified operation and the link-| 
ing of the two companies appears to | 
be a move of some soundness. 


C. H. ENDERTON ~ CO, 
Established 1890 


Real Estate Investments, Mortgage 
ns, Insurance, Rentals, | 
Stocks and Bonds 
Members Winnipeg Stock Exchange | 


222 Portage Avenue, 
WINNIPEG 


| JAMES W. SEWALL 
Consulting Forester 


OLD TOWN, MAINE 


\ 
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LIMI 


General 


211 McGIL 





Refinerie: “ 


For 1928 Abitibi reported net op- 
erating profits, after income tax, | 
$7,380,964. This was the first con- 
solidated report of the company 
since it took over Spanish River 
Pulp and Paper Mills, St. Anne 
Paper Company, Fort William Power 
Company, etc., and created the pres- 
ent organization. Figures for 1927, 
therefore, are not on a comparable 
basis. 

After taking care of all prior 
charges, Abitibi was able to show 
earnings of $1.33 a share on its 988,- 
117 shares of no par value common 
stock. The company paid $3.75 in 
dividends on the common last year, 
which sum included $1.25 on old com- 


|mon shares and two quarterly divi- 


dends of $1 each on new shares. The 
last payment made was in October, 
1928. 


Expect Good Statement 

The lower price for newsprint will 
be plainly apparent in the 1929 fi- 
nancial statement, but net earnings 
should not be off to the extent one 
might imagine. At $55.20 a ton, it 
is contended that the mills, if oper- 
ated at a satisfactory level through- 
out the balance of the year, can show 
a reasonably good profit. 

Abitibi shares with Price Bros. 
first position in the investor’s mind 
as being the leader of the newsprint. 


ar Refineries 


TED 


Offices 
L STREET 


MONTREAL 


St. John, N.B. 





Manufecturers 


KNITTED UNDERWEAR, HOSIERY, AND OUTERWEAR 


Mills at: PARIS, BRANTFORD, LON 
ONTARIO; COATICOOK and 


General Offices: Paris, Ont. 


Selling Agents to 


of High-Grade 


DON, WATERFORD and ALMONTE, 
ST. HYACINTHE, QUEBEC 





Wholesale Trade: 


JOHN GORDON & SON, LIMITED, Toronto and Montreal 


2, 


SALES OFFICES TO RETAIL TRADE 
Montreal Toronto Halifax 
AGENTS 


John Wilson, Saint John, N.B. 
Bryce & Co., Lid., Winnipeg and Vancouver 


EXPORT REPRESENTATIVES 
S. Elliott & Co., St. John’s, Nfid. 
H. W. Airey, Ltd., Auckland, N.Z. 
L. C. Carrick, Johannesburg, South Africa 
Hugh Scott-Young, Melbourne Australia. 
Liddell & Mitchell, Glasgow, Scotland. 
Taylor & Shelmerdine, Manchester, Englane 
W. J. Cuteliffe. London, England. 
Hi. G. Taylor & Co., Bristol. England. 
A. lowry. Belfast Ireland 
1. & R. Wilson, Port-of-Spain. Trinidad. 
Tester W Huddle, Kingston, Jamaica. 
- P. Surrey, Shanghai, Chins. 


CANADA NORTHERN |INTERNAT. HYDRO 


WILL BUILD PLANT 
CLOSE TO COBALT 


New Unit Will Have 
Capacity of 13,000 H.P. 
and Cost $1,000,000 


From Our Own Correspondent 

MONTREAL.—A new power de- 
velopment on the Montreal River, a 
short distance from Cobalt, Ont., in- 
volving an outlay in the neighbor- 
hood of $1,000,000, will be under- 
taken immediately by Canada 
Northern Power Corporation. 

The site of the new development is 
the Upper Notch, and the designing, 
engineering and actual construction 
will be carried out by the company’s 
own engineering staff. 

The new plant will be the largest 
on the Montreal River. It will have 
an initial capacity of 13,000 horse- 
power, and the intention is to ¢onnect 
up with the Canada Northern sys- 
tem for supplying power to the 
mines of Northern Ontario. Later 
on, if conditions warrant, the site 
can be further developed to the ex- 
tent of nearly 35,000 horsepower. 

With the development of mining 
properties in the territory served, 
Canada Northern Power has ex- 
panded its system and sales of power 
have increased steadily. In order to 
meet this demand two new 13,500 
k.v.a. generating units were placed 
in operation at the Quinze power 
station, bringing installed capacity 
up to 47,000 horsepower and an ul- 
timate capacity of 67,000 horse- 
power. Further a new 110,000 volt 
transmission line was constructed 
from Quinze to Boischatel and Rouyn. 

Demand for power was particu- 
larly large in Kirkland Lake, and 
Rouyn. New customers secured dur- 
ing the past year include Macassa 
Mines, Continental Mines, Cambro- 
Kirkland Mines, Bidgood Consolid- 
ated, Murphy Mines, Goodfish Mines, 
Mining Corporation, Amulet, Waite- 
Montgomery, Hilltop Mining Co., 
Amati Copper Mines and Patterson 
Copper Mines. 

In addition Canada Northern Power 
was successful in securing renewal 
of franchises from Cobalt, Hailey- 
bury, New Liskeard and Englehart. 

Construction of the new Montreal 
River unit, will bring the number of 
plants controlled by the company up 
to ten with an installation of over 
110,000 horsepower. Five of the 
plants are located on the Montreal 
River, three on the Mattagami River, 
and one each on the Matabitchouan 
and Quinze Rivers. 


Stockholders Approve By-law 

on Inter. Power Co. Capital 

From Our Own Correspondent 

ener increasing the 
capital stock of International Power 
Company by the creation of 70,000 ad- 
ditional 7 per cent. cumulative redeem- 
able first .preferred share of $100 par! 
value each and ah additional 70,000 
common shares of no par value, has 
been approved by shareholders of the | 
company. 

Directors were elected as follows for 
the ensuing year: I. W. Killam, Rus- 
sel D. Bell, C. A. C. Bruce, W. H. Chase, | 
G. MacGregor Mitchell, Victor E.|! 
Mitchell, K.C., D.C.L., John H. Price, 
His Honor W. D.. Ross, O. E. Smith, | 
H. J. Symington, K.C., Fred R. Taylor, | 
K.C., D.C.L., L. M. Wood, and Fred C, 
Clarke. 


Belting for Every Need 
Pulleys, Saws, Mill 
Supplies 
N. SMITH BELTING WORKS 
138-140-142 York St., 
Toronto, Can. 


CLASS A DIVIDEND 
IN STOCK OR CASH 


Shareholders Have Option 
of 1/50 Share or 
50 Cents 


From Our Own Correspondent 

MONTREAL.—International Hy- 
dro Electric System, a division of 
the International Paper and Power 
Company, has declared as the first 
quarterly dividend on the Class “A” 
stock, a stock dividend at the rate of 
one-fiftieth of a share for each share 
held. The dividend is payable July 15 
to shareholders of record at the 
close of business June 25. 

Any shareholder, if he so elects, 
may receive in lieu of the stock to 
which he is entitled on this dividend, 
cash at the rate of fifty cents for 
each one-fiftieth of a share of Class 
“A” stock deliverable on this divi- 
dend. On the basis of current quo- 
tations the stock dividend is worth 
from 90 cents to one dollar as 
oo 50 cents for the cash divi- 

end, 


Controls Big System 

International Hydro-Electric Sys- 
tem—one of the largest holders of 
waterpowers in the world—is the 
new company recently formed as a 
subsidiary of International Paper 
and Power Company to control New 
England Power Association, serving 
the heart of industriel New England, 
and Canadian Hydro-Electric Cor- 
poration, Limited, operating in Que- 
bec and the eastern part of Ontario 
between Ottawa and Montreal and 
also in New Brunswick. 

The combined hydro-electric prop- 
erties of the operating ‘subsidiaries 
of International Hydro-Electric Sys- 
tem completed and under construc- 
tion comprise over 1,037,000 h.p., of 
which 812,100 h.p. is now in opera- 
tion. This capacity is capable of be- 
ing increased through further in- 
stallation in present plants and the 
utilization of undeveloped sites to an 
aggregate of over 1,800,000 h.p. In 
addition, the New England proper- 
ties include 382,000 h.p. of steam 
electric generating capacity. 
eet Gaenaasiusinnpeenstinnemeeses 


WELLAND STEEL 
CASTINGS LIMITED 


Allegheny Metal and 
“A” Castings 
WELLAND, ONT. 


The. J. PottCo. Ltd. 


STEEPLE JACK CONTRACTORS 


Specializing in Tuckpointing, Sand- 
blasting. Cleaning Buildings, ‘Paisting, 


66 Temperance 1420 Victoria St. 
St., Toronto Montreal 


The SHERIDAN 
NURSERIES 


Limited 
Offer 
CANADIAN GROWN 
Evergreens, Trees, 
Shrubs, Perennials, 
Alpines, Vines, Roses 
4 St. Thomas St., Toronto 5 


Nurseries 260 Acres 
CLARKSON, ONT. 


GEORGE A. FULLER COMPANY 
OF 


CANADA 


LIMITED 


BUILDING CONSTRUCTION 


MONTREAL 


TORONTO 


Established in Canada in 1909 


PULP AND PAPER 
MACHINERY 


CARTHAGE MACHINE CO. 
of Canada, Limited 


BELLEVILLE - 


= ON ie 


DOMINION BRIDGE CO. 


LIMITED 


Montreal, P.Q. — 


ENGINEERS, MANUFACTURERS and 
ERECTORS of STEEL STRUCTURES 


HEAD OFFICE and WORKS: 
Lachine Locks, P.Q. 
P.O. Address, Montreal, P.Q. 


BRANCH OFFICE and 
WORKS: 
Toronto, Ottawa and Winnipeg 


Sales Offices: Montreal, Ottawa, Toronto, Winnipeg, Regina, 
Edmonton, Vancouver. 


GEORGE F. HARDY 


M. AM. SOC. C, E.. M. AM. SOC. M. E, 
M. ENG. INST. CAN. 


Mill Architect and Consulting Engineer 


Paper, Pulp and 
Fibre Mills 


305 Broadway 
New York 


Water Power 
Development 


. — 
/ oe Kiwsemnr wn 
= 4 & eaw mus 
Gil By tween wre 


Consolidated Oka Sand & Gravel 
Company Limited 
""woutninc SAND ssenact pLasren 


WASHED RIVER SAND 
PIT SAND 
Truck and Rail Deliveries 


| HEAD OFFICE: 
248 McCord Street, MONTREAL, Que. 


HARDY S. FERGUSON AND COMPANY 


Consulting Engineers 
209 Fifth Avenue, New York City Z 


Hardy S. Ferguson, Member A.S.C.E., A.S.M.E., E.LC. 
Moses H. Teaze, Member A.S.M.E., E.LC. 
J. Wallace Tower, Member A.S.C.E., A.S.M: 


Pulp and Paper Mills Power Developments 


NEWSPRINT PAPER 
AND LUMBER 
Head Office 
QUEBEC, P.Q. 


stan 


Woods Manufacturing 
Company, Limited 


Tents 

Flags 
Tarpaulins 
Clothing and 
Cotton Fabrics 


HEAD OFFICE 
MONTREAL 


Jute and 

Cotton Bags 
Hessians, Buckrams 
Paddings and 
Twine 


FACTORIES AT 
MONTREAL, TORONTO, OTTAWA, 
‘ WINNIPEG, WELLAND 


National Steel Car 


Corporation Limited 


Builders of Passenger Cars—Freight Cars— 
Street Cars—Air Dump and Industrial Cars 
of all descriptions. Automobile Chassis 
Frames and parts—Steel Pressings—Forg- 
ee Forgings—“National” Motor 
Trucks, 


HAMILTON, ONTARIO, CANADA 


504 King Street West, 


621 St. James Street, 
TORONTO, ONT. cAL 


MONTREAL, QUE. 


The Uses of Paperboard 


THE EGG CARTON 


Another development in the use of paperboard is the egg 
carton—co-operating with the hen in the safe and economical 
transportation of its product to market. 
Manufacturing all Grades of Paperboard ~ 


CANADIAN PAPERBOARD COMPANY, LTD. 
Largest Manufacturers of Paperboard in Canada 
HEAD OFFICE—2 Seigneurs Street-—-MONTREAL 


MAPLE LEAF 


INDUSTRIAL 


ALCOHOL 


HIGHEST QUALITY —BEST SERVICE 


Ethyl Alcohol—Cologne Spirits, Denatured Alcohol 
(ALL FORMULAE) 
We maintain a Technical Service Division 


which stands ready at all times to co-operate 
to the best of its ability with the Trade. 


Canadian Industria! Alcoho! Co., Limited 


MONTREAL CORBYVILLE 


TORONTO WINNIPEG VANCOUVER 
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More than 300 menibers 
office staff of the CONFE 
LIFE in Toronto attended 
picnic, held recently. 

F. A. McINNIS has joined 
the Cape Breton division, © 
He will make Sydney, N.C 
quarters, . 

The insurance brokerage 
Callum, Hill and Co., of 
cently celebrated its 25 
The firm was founded it 
when Regina was a mere Pp 

C. G. LANNING, Canadi 
manager for the Prudenti 
cently a-*ed as dinner-host 

staff of the company. 

W. DARWOOD has bee 
Manager of the Insurance 
Agency, Ltd. of Winnipeg 
past ten years, Mr. Darwoc 
associa with the Canadi 
surance company. 

E. V. CHAPLIN, former! 
real and now of Hattford, 

een chosen vice-preside 
Phoenix (Fire) Insurance 
Hartford. 

L. A. WINTER, treasu 
Manufacturers’ Life, addres 
cent meeting of the Orillia 
writers’ Association on life 
investments, 

H. R. STEPHENSON, of 
Life, was elected president 
anhend surance Institute at 

ual meeting held in th 
Building. 
At the same meeting, C, E 
retary, reported that the 
of the Institute now totalle 
increase of 609 over the 
years ago. 


Sherwin-Williams Ne 
Listed on Montre 
From Our Own Correspc 
MONTREAL. — Sherwin 
Company of Canada, Limit 
no par common shares have 
on the Montreal Stock Exch 
40,000 common shares, par 
‘ each, have been removed fr 
ficial list, and 25,000 additi: 
common will be added to 
cial notice of issuance, 
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4 
would have seapldne as well as land- 
plane facilities. 

The company’s plans will include 
passenger, express and mail services, 
taking in Quebec City, Ottawa, Three 
Rivers, Sherbrooke and the larger 
cities of the Maritime provinces, 









Insurance for Buyer and Seller 
WRITERS C.L.U. OF CANADA 
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CONCRETE L UIT | reat Man M Can. National Telegraphs what increases the premium that is required. 
HALT PLASTER ss ANY CANDIDATES Retna Sores: ie, Siaeangs 
IG SCALE ir Hugh Joke Manno ty ate —— Our Own Correspondent The earlier you start the less your insurance will ~ 
ieee e Sir Hugh John Macdonald has . ; MONTREAL. ‘— Canadian National t : 
AND . | pee eenenet An interesting Life Underwriters An- Teleqriphs Zrem: tie bestanion 06 thie Gers 
et oT tal rance relj isi ; : onth acquired ownership and in fu- : : = " 

bore of Joint Stock Com-| father. It is an “illuminated nounce Results of April ture will operate the complete land Life assurance is really organized thrift reduced 
ries panies Drop A. Seeley Big se Examinations the Maritime Provinces. Negotiations toa plan which converts the. intentions of every. 
a Out and agents of the Manufac- Announcement is made by the ed tan ia tow Drnaneon: ae thoughtful young man into a definite plan. 









urers’ Life Insurance Company 
on January 17, 1888. 


Sir John was the first presi- 
dent of the company. The ad- 


Life Underwriters’ Association of 
Canada of the results of the Exam- 
inations leading to the Degree of 
Chartered Life Underwriter of Can- 











Scétia and Prince Edward Island have 
been under way for some time. 

At the present time, Canadian Na- 
tional Telegraphs have 153,066 miles of 


Its psychological value is as great as its financial 


merit. 








SHAVE SUFFERED pe 








REAL, Que. 


wire in service and operate 9,143 tele- 
graph offices within the Dominion. 
Acquisition of the Western Union 
property in Canada will add to this 
6,670 miles of wire and 188 offices, giv- 
ing a total of 159,736 physical miles 
of wire under operation and 2,131 
offices. 

Up to this time the commercial tele- 
graph business on the lines of the 













Wnderwriting Experience in| 
West Has Been Unhappy | 
 ’ One for Many 
Years | 








ada, held in April, 1929. 

_ The Association is authorized by 
its Act. of Incorporation to conduct 
examinations and grant this Degree, 
the object being to set up a definite, 
high standard of qualification for the 
representatives of the life insurance 
companies to whom life under- 


dress is bound in morocco 
leather beautifully illuminated 
throughout. It has been for- 
warded to the Manufacturers’ 
Life and will have an honored 
place in the company’s library. 


Talk it over with one of our representatives. 


SUN LIFE ASSURANCE COMPANY 
"OF CANADA 
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From Our Own Correspondent 


MONTREAL.—Nearly a score of 
£ fioerance companies have dropped 










































; n : writing is a life work and through é f I loni i 
; City > of hail insurance this year. This whom th : g ormer Intercolonial Railway has 
hail i his year. e value and service of Life Ww Ww J. A. MacFARLANE, A.LA., been operated by the Western Union * 
S.M.E., E.LC. the heaviest mortality experienced Ins urance Insurance is presented to the public. | for the post 22 bah... of who has been secretary, actuary and assis- | Telegraph Company. Purchase of that HEAD OFFICE: MONTREAL 


tant general manager of the Monarch Life 
Assurziace Company. He has been appoint- 
ed general manager. 


the Monarch Life Assurance Company, who 
has been chosen a_ vice-president and 
chairman of the executive committee. 


% the ranks of the joint-stock 
: hail underwriters in years. The com- 
, itting include some of the 
underwriting units in the 
jes that last year wrote 
“nearly one-third of the total premium 
income of Dominion licensees, or over 


property gives to Canadian National 
Telegraphs complete control of all 
commercial telegraph facilities on the 
lines of the Canadian National system 
from Nova Scotia to British Columbia 
and thus finally rounds out a complete sot 
trans-continental system. y ‘< 


ELC The selling of Life Insurance, and 
the rendering of adequate service in 
connection with Life Insurance poli- 
cies already in force is work of a 
professional and highly specialized 
character. Not only does it involve 
a knowledge of life insurance itself 
| but also a thorough knowledge of 
business principles, the law as it 
affects the life insurance contract. 





Problems 


Insurance questions of general inter- 
est submitted by subscribers of The 
Financial Post will be answered in | 
















Niagara Falls.—F. M. Darker, Mutual | Asbestos Corp, Going Ahead 


Life; L. R. Hyatt, Mutual Life. ° - ' ‘ 
North Bay. — J. Broadley, London With New Mining Plans 
| From Our Own Correspondent 


Life. 
St. Catharines.—W. D. Hannah, Do-|, MONTREAL.—Good progress is be- 
minion Life. | ing made by the Asbestos Corpgration 


Toronto.—J. A. Barron, Confedera- |i" bringing its mining methods up to 





this column. Other enquiries will be 








answered by mail. A two-cent stamp 
— be enclosed to cover a direct 
reply. 


























Pr tne nineteen or twenty | 
which last year were 
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dian Hail Un- : . : tion Life: H. T. Creighton, Sun Life: | date. The débris from the big rock 
members of the Cana . ; I succession duties, and in every _ Life; ghton, | Slide i ; go ae haat ° 
derwriters’ Associa av .| Insurance Investment 2 : L. G. Evans, Mutual Life; D. H , | Slide in the king pit is being gradually ] Ins 
te ——e s Ltd. /case a comprehensive —under- London Life, W. Howarth, Conum Elen | removed, expansive stripping has been e urance 0 


) Not all of these are out of/ About a year ago I bought 400 shares | standing of how life insurance can 
the picture entirely, the mortality be-|of Insurance Investment, Ltd., at $16 | be applied to solve the problems of 
highest for Alberta. In Sas-|0n two different reports that the com-|our complex civilization. 


something like twelve | Pany was doing well and that it should! ‘The setting of examinations and 


+, | be a safe purchase, They are now offer- : 
have dropped out and in ing a stock to shareholders at $9 per the granting of the Degree of 


Western Empire 


Life Assurance “ompany 


HEAD OFFICE 


A. F. Kemble, Mutual Life; H. H. Sim-| done and the pit is being prepared for 

monds, Crown Life; R. A. E. Wall, Na- | larger production. 

tional Life; A. J. Wells, Crown Life; | The most notable event, however, has 

H. W. Wilson, Crown Life. | been the development of the Vimy 
British Columbia Ridge Mines, in the, district northwest 


of Thetford, and Black Lake, This pit 







a Married Man Own? 


























Vancouver.—E. Mills, Sun Life; E. 
























Manitoba the mortality is nine or| share, one for each shar ich | Chartered Life Underwriter of Can- . "s ildi 
ten. ‘The biggest single underwriter| saiq ON, fF each share held, which | -i One hse of the astivition of | G> Willard, Canada Life. i prodering euch peed seek thet Gs 701 Somerset Building: ' ] ‘HE average married, man of 30 years of age 
to drop out is the Employers Liabili-| Would you consider it wise to take up| the Life Underwriters Association Cal W v B ock, London | the year are said to have been greater Winni eg Man should figure to own the following amount 
’ ty, while the biggest group of com-|the rights gr invest in some other|of Canada looking toward the rais- ife. ee ee ee than those of the whole of last year. pes, of life insurance: 
panies to sing its hail swansong dre | stock, sucth as Cockshutt Plow, Massey- | ing of the standards of life insurance : ‘a ey on Li It is further stated that at the present 
T PA PER th Union ef Cantén| Harris or BYazili t ; 9 a : Camrose.—O. L. Carey, London Life. | < . Branch Offices: 
IMBER those under the anton ae - oh pees prices’ / underwriters and by so doing the| Edmonton.—J. A. Thompson, London | rate, they are exceeding the earnings SASKATOON EDMONTON 
idea that the stock I hold| promotion of a truer conception of | Life. of many of the corporation’s mills dur- CALGARY VANCOUVER 


might be hard to sell, except sta sacri- 
fice price, as the stock is not listed. 

_ The Insurance Investme: +, Ltd., 
is making an offering of sto ~ with 


ing the last three years. 

The new Beaver Mill, the British 
Canadian Mill, the Maple Leaf Mill and 
the Asbestos Mines Mill, of the corpor- 


Saskatchewan 
Carlyle—F. H. M@ee, London Life. 
Leader.—D., A. Kent, Sun Life. 
Regina.—D. Hawkin, Canada Life; N. | the i ? ¢ 
Langdale, Great West Life; H. L. Turn- | ation, are all in operation. The Edith 


life insurance in the minds of the 
public. 

The following candidates success- 
fully passed the Final Examination 





fice : Times Got Worse 
P. Q. yA The reason, of course, is not hard 
to find. The past few years have 


























































































_ been successive z weeee es. tat as hail} the idea of securing $50,000. This| and have been awarded the Degree | er, Great West Life | Mine, which is being opened up in the |»™ I HE PILO I 
insurance operation in Western Can-| sum will be used to aid the mauage-| of Chartered Life Underwriter of| ° Manitob Vimy district, while still in the de- “1 : 
ada are concerned and not even the/ ment in retaining certain investments | Canada: Elm Creek _H nt Wile on, Sovereign | velopment stage, gives promise of be- Automobi'e and Accident Insurance 
steady oe am poe —— - which were made when the market ' Ontario i _ ee = S| ing a good producer, | . Company, Limited 
visions n me S of rating, reduced| was at a much higher evel than is 2 —J. A. Allan, S i It is quite probable that extensive * idee 
commissions and various other re-| the case at the om time. With| ,.Brantford — J. A. Scace, National ue” oe any Soverei8" | exploration of the district, which is Head Office: Waterloo, Ont. 






Toronto Office: 
910 Excelsior Life Bldg. 


Life. 


J ole ife: | entirely owned by the corporation, will 
London—R. T. Harding, London Life; | w yormibet.— H. Hardern, Sua Life; : : : 


have proved sufficient to pre- ! 
W. McLandress, Sun Life; J. N. Ruther- | be undertaken in the near future. 


. forms, the decline that h d i 
yen $0 and 100 per cent loss ratios Riioten teemhamn 
— 



























values, as you may imagine, certain! ©, J, Johnston, London Life : . : i 

D a i ove ’ . ecologist who has been studying AUTOMOBILE LIABILITY 

g up for several successive losses have been suffered. But those| North Bay.—D. F. Connell, Dominion ay Sane ieee the shtuation states that it has as great, INLAND TRANS = BLES crass 
: te in control of the company are of the/ Life; A. J. Hatcher, Imperial Life; P.| ontreal.—A. D. Poitras, Sun Life,|if not greater, possibilities than the PORTATION GUARANTEE 
year, things looked promising | opinion that if they are able to carry| H. Torrance, North American Life. Prince Edward Island | Thetford district in which the largest ae pe 


Ottawa.—E. R. Code, Excelsior Life; 


Zairly good year until the very 
D. R. Gourlay, Mutual. Life; D. W. 


nute when unusually severe 
ms, which affected a great many 

outside the so-called “bad” dis- 
is, swept across the prairies and 
Irance companies saw a possible 
fit changed over night into heavy 
figures. 


non- 
Applications for agencies invited. 


Hon. W. D. Euler D. McIntosh 
President Managing Director 


the stocks for a limited period they mines are situated. 


will be able to emerge from their ba : 

present position with a profit rather ner See tia Canada Life 
than with the loss that would occur] Tjmmins. — M M. Alway, North 
if the securities had to be sold at| American Life. : 

once. This being the case, it is for; Toronto.—H. R. Horn, London Life; 
yu to decide whether you should| R. F. Kellock, Imperial Life; T. G. 
invest further money in the enter-| Stewart, Sun Life. —- ; 
prise or make a purchase of certain ee e an gh py 
stocks on your own responsibility.| 1ifo. K Revell, Sun Life’ 
The reason that the additional shares aie B iti hc lumbi ; 

are being offered at $9 per share is a a 

that this is the figure that would OP ey a age ng _—— Ouam 
possibly be netted to the company § O'Brien, Sun Life; W. J. Shortt, Sun 
if the sales were made through| Life; F. W. Taylor, Western Empire 
agents. The management claims! Life; A. S. Trotter, Aetna Life; L. T. 
that this action is dictated by a de-| Tweed, Canada Life. 


Charlottetown.—E. C. Johnstone, Do- 
minion Life. 












Fast Air Service Transport 
to Make New Stock Offer 






Directors Elect New Officers 
for Foundation of Canada From Our Own Correspondent 
* From Our Own Correspondent MONTREAL.—A new issue of the 
MONTREAL.+-Frank M. Ross, F. G.| Fast Air Service Transport Company 
Rutley and John W. Doty were elected | securities will shortly be offered by the 
to the board of the Foundation Com- | Aerial Investment Limited. Aerial In- 
pany of Canada, at a special meeting | vestments is a new company formed 
of the directors. The matter of listing | for the purpose of dealing in aviation 
the shares of the company was dis- | securities. ; 
cussed and it is thought that they will| Plans of the Fast Air Service Trans- 
be called for trading on July 2. port Company call for the establish- 
R. E. Chadwick was re-elected presi- | ment of 50 landing sites for aircraft. 
dent of Foundation Company of Can- | The projected sites include some now 
ada, and C. E. Grearson, secretary. F.| in operation as airports, some suitable 
G. Rutley was elected vice-president. | only for seaplane use and others which 































3 Companies Get Weary 
_ Apparently many of the line com- 


ae are getting tired of paying the 
piper, in spite of very substan- 
increases in rates which were 
brought into force again this year. 
Most of the companies who have 
thdrawn their licenses on this class 
business, from Ottawa, or from 


The 
cae 


Fire Insurance at 
Tariff Rates 


Pres.—JAMES STEWART 
Vice-Pres.—_FRANK 0. FOWLER 
Ex-Mayor of Winnipeg. 
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, ithe various provincial departments,| sire to give the present shareholders Alberta q 
; s0 i ks.as if they are out of the/| the benefit of any profit that may be; feamonton. — J. W. Calder, London See. es my . 
1 6 for good end not merely for} derived from making a sale direct.; Life; J. E. Enright, North American — ses : 
the time being. The company at the present time| Life; R. E. Frizzell, Imperial Life; S. P T I A { WINNIPEG - - MANITOBA NOEMAN S. JONES, President ESTABLISHED 
Following is a list of the compan-! has about 16,000 shares outstanding.| G. Gordon, Metropolitan Life; G. L. 


SENECA JONES & SON 















fs. which have .withdrawn from| The aim of the management at the| Gould, North American Life; C. P. l 

GH.W.A. membership in the Western| moment is to sell sufficient addi- ap rd ens ae Black < ane ae a .— ae 

provinces this year and opposite is/| tional stock to bring in a sum of $50,- Life: les dane Jt Life ney, Sun i Licensed for Fire and Conede Baseed HOME OFFICE: HAMILTON, ONT. 
he approximate amount of premium} 000 which will be applied to the a ee aera $1,000,000,000 Casualty Insurance $35,000,000 Canadian General Agents 


object already mentioned. To do this 
somewhat over 5,000 shares must be 
co The company - wees) 
per share per annum and already has | “‘Rosetown.—D. Hill, Sun Life. 
sufficient funds to hand to meet the ee J. R. R. Moffatt, Wea. 
disbursement for the present year.| arch Life. 


written on hail policies last 
ame. As already stated, not all of 
me companies have withdrawn 
Wom ali three provinces. This is in- 
ated by the headings under which 


gach company is grouped. 


Fidelity American Insurance 
Mill Owners Mutual Fire Insurance Company 
Merchants & Manufacturers Fire Insurance 


Combined Assets, $8,000,000 Policyholders’ Surplus, 
Associate and Reinsuring Companies’ Assets Over 


Head Office for Canada: 460 St. John St., Montreal 
BERNARD HUMPHREY, Manager for Canada 
North West Branch: Huron & Erie Building, Winnipeg 
Toronto Agency: Parkes, McVittie & Shaw, Confederation Life Bidg. 


Regina.—T. F. Brundage, Manufac- 
turers Life; A. E. Hadley, London Life; 
D. O. Walker, London Life. 
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os ae Hail| The company was —, late in| Wolseley.—A. P. Thomson, Sun Life. : 
remium | the autumn of 1927 and for the 8% Manitoba Inquiries from Well-Established Agen ies In-i’ed 
Total Withdrawal: Wises” ee satan tan ee . on —S. E. vane London Life; N Oo R T H W E s 7: E R N M U T U A L : Coast to Coast Service 
<9 Fi amoun o ,686. ut o 1 . F, Elsey, Imperial Life; W. H. Rich- 
ee ae 30,000 sum dividends to the amount of $6,- ards, Continental Life; 2 E. Mellroy, F I R E A Ss S oO Cc | ATI Oo N 
British Traders As. .........++8 93,000 id. & < vort merican Life; B. R. elon, 
Eagle Star € B.D. ...ssccc..s-s 139,000 ee ee meets ne 048, | Lenten Lite. - SEATTLE, WASHINGTON Bactsered with Deparment of Inerance, Otews 
mployers Sea: : : 
Farmers Fhe & ac: .. 108,000 | 586. a : Steitusiatl, Bie: Imperial Life. nD ee Pe en ees es ae Operating in Manitoba, Saskatchewan, Alberta British Columbie, 
eee iat" xaises | , apeenee, nvestmenta, deals only Prince Edward Island aan Sas THE WAWANESA MUTUAL INSURANCE 
Phoenix Assurance ............. 101,000 | '2 bank stocks and t © secur Charlottetown.—T. W..Bentley, Mari- Assets $4,398, Ci da’ t Fir M tual “ie 
Union Ins. of Canton .......... 139,000 | ties of insurance companies, both of| time Life; C. M. Williams, Dominion ALL POLICIES NON-ASSESSABLE anada’s Larges ema a 
Withdrawn from Alta. and Sask.: which are recognized as of the high-| rife, Paying Dividends ranging from 25% to 40% FIRE LIGHTNING - WINDSTORM 
General Acc. Ass. .............. 195,000 | est steniee. While 3 of ee ‘ Aang A 00 yd —, succese- BRANCH OFFICES: - sis (nsurance in force ever $152.000,000.00 Assets over $2,680,006,000 
Security Insurance of N. H. .... 13,000| have declined in value in_ recent) fully passed the first year (prelimin- Toronto, Ottawa, Vancouver, Victoria, Edmonton, Calgary, Saskatoon, ipeg, Ww accepting in Cities and : 
Withdrawn from Alta. only: months the expectation is that no/ ary) examination. a Montreal, Quebee City, Saint John, Halifax and Charlottetown bie mWrite us en oom 
MMII EME Ccccinecceeccd occace ill be taken if the stocks are Ontario 
! Car Security Ass. 02.22. 6666 | 10S itor a limited period. Acton.—F. L. Wright, Imperial Life. & TES WAN Se INSURANCE CO, . 
é NY, Underwriters Ins, 2.22.7". ixo00| The management aims to keep the| | Arkona—A. S. Burnham, Imperial anetn, Sia 
Limited Scottish Canadian ............-. 29,000 | stocks already purchased, if at all Clifford. —A. W. Eckenswiller, Sun 
West Und. Agency eereerecees Not avail. possible, and to make —— Life : 7 " Th Ind d t 0 d f F t 
urchases at the existing low levels.|  Gait_—wH. M. Allowell, National Life. 
» Cars— This process, it - aan will ar aah c. Snesten, henses Life. € epen en racer 0 ores ers 
. lj i satisfactory averag ndon.—J. E. Graham, London Life; * 
ial Cars Insurance | for ae W. G. Scrivens, London Life. Organized 1874 
Chassis ; — 
—Forg- L nN k Ih nos TOTAL BEN EF ITS 
. Paid to Members and their Beneficiaries 





$98.000,000.00 
Policies Issued from $1,000 to $5,000 


JOHN F.LANG FRANK E. HAND ALEX. STEWART 
Secretary President Treasurer 


| me 
METROPOLITAN LEE 


insurance Co. 






More than 300 members of the head 
office staff of the CONFEDERATION 
E in Toronto attended the annual 

, Bienic, held recently. 
’ F. A. McINNIS has joined the staff of 
the Cape Breton division, Canada Life. 
He will make Sydney, N.C., his head- 

quarters, 


The insurance brokerage firm of Mc- 
um, Hill and Co., of Regina, re- 














Metropolitan Life will 
pay during 1929 to its 
policyholders $77,138,725 
in dividends. Total divi- 



















; For Mergers » 










Tes rere its 25th partnaae. 

y ded i t ys e ° 
eine tis open enulihe Sent, dends paidor creditedto ; 
a =. LANNING, Canadian division datewill then beapprox- C29 For those seeking a re- 
@Nager for the rudentia 116, re- |. © ° a 
Gigi of the company. imately $450,000,000. : liable basis upon which 





W. DARWOOD has been appointed 
manager of the Insurance and General 
Agency, Ltd., of Winnipeg. For the 
past ten years, Mr. Darwood had been 


ard is the egg 
end economical 
rket, 


- to merge properties, 
Canadian Appraisal 





HILE in receipt of a steady, 





CANADIAN HEAD OFFICE «+ «+ OTTAWA. * 






income, save to spend. Provide 











L, A. WINTER, treasurer of the | 
Manufacturers’ Life, addressed the re- 
Cent meeting of the Orillia Life Under- 
Writers’ Association on life insurance | 

vestments. | 

H. R. STEPHENSON, of the Crown | 
Life, was elected president of the To- | 
Tonto Insurance Institute at the recent 
annual meeting held in the Imperial 
Uilding. 

At the same mecting, C. ELVINS, sec 





definite part of your earnings to buy 

freedom frcm financial worries by 

means of a Manufacturers Life En- 
‘ dowment Policy. 


STENCILS 


WILL IMPROVE YOUR COPIES 


Headings stocked for Edison Dick Mimeograph 
Gestetner Duplicator, Rotospeed, etc. 


STENCILS LIMITED 
300 St. Sacrament St. 





rd ane with the Canadian Fire In- > ” 

ANY, LTD. : ¥, CHAPLIN, formerly of Mewt- . ; nee sear ren- 

Canada be hibesen vice pecstioh “ the ° ers a comp e e€ Service, 
TREAL Pheenix (Fire) Insurance Company ot 8 ARL AC DURODERM A all who reach old age. Set aside a ‘ren é in é from physi cal 


valuation of specific 
properties only, to 
complete reports on the 
valuation and economic 
advantages of the entire 
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for dependent years—which come to 
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SAVE TO SPEND! 
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Montreal 





| oh the'znstitate now tovatledLos4y an | Working samples forwarded on request. = : | 
SERVICE | Siete. 609 over the figure five | MANUFACTURERS LIFE project. 












INSURANCE COMPANY 
HEAD OFFICE + ~TORONTO, CANADA 


ured Alcohol 
ALL FORMULAE) 


Service Division 





The 
CANADA NATIONAL FIRE 


Sherwin-Williams New Stock 
Listed on Montreal Board 


CANADIAN APPRAISAL COMPANY 





: : : 
ae aaa ant 











From Our O Cc d 
with the ‘trade MONTREAL, — Sharvin » Williams INSURANCE COMPANY LIMITED 
«a + pampany of Canada, Limited, 200,000 Head Office - Winnipeg, Man. ' MONTREAL TORONTO WINNIPEG 
01 Co., Limited on the Montreal Stock Evcheven. The E. F. Hurcnmcs, President 
CORBYVILLE * 40,000 common shares, par value $100 | HENRY SANDISON, 1st Vice-President and Managing Director. 


VANCOUVER 


T. S. MCPHERSON, 2nd Vice-President. 
Applications for Agencies Invited 


{ each, have been removed from the of- | 
ficial list, and 25,000 additional no par! 
common will be added to the list of 

official notice of issuance. 
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_ | PISTELL, DEANS & CO. 
| OF CANADA, LTD. 
Investmer t Securities 


350 Bay St., Toronto 


i n 
erneces tHRoven 


COMMERCIAL AND | 


eS 
FOREIGN SECURITIES 


We are active in all foreign issucs. 





CALGARY 
EDMONTON 
HALIFAX ? 
SAINT JOHN, N.B, VANCOUVER 
ST. JOHN'S, NFLD. VICTORIA 
TORONTO 


OTIS & CO. 


Established 1899 
&aewsers 


New York Stock Exchange 


- Cleveland Stock Exchange 


Chicago Stock Exchange 
Detroit Stock Exchange 
Cincinnati Stock Exchange 
New York Cotton Exchange 
Chicago Board of Trade 
New York Curb Market 


Chicago 

Detroit 
Cincinnati 
Columbus 
Louisvilie 
Massillon 
Colorado Springs 





FOR FINANCING 


Ss, ‘automobile and Other Sales 
ais Write U 


Us 


: Corpunction 


sTEo 
« “4 + Won, 
\albe Borromeo 
}USTRIAL BANKERS 


Ask for quotations. 


Have your name placed on our mailing lists 


EUROPEAN DEBENTURE CORPORATICN LTD. 
132 St. James Street W., Montreal 














Protection 
for a Shower 


_ of Gold 


How can you make 
sure that the money 
derived from your In- 
surance Policies will 
not be spent or in- 
vested unwisely? 

By creating a Life 
Insurance Truét with 
The Royal Trust Com- 
pany, you not only 
relieve your depend- 
ents of the responsi- 
bility of investing the 
proceeds of your 
policies, but you also 
assure a future in- 
come for them. 


Such a trust is both 
simple and flexible. .. 
and offers scope for 
you to specify just 
how your insurance 
money shall be used. 
And The Royal Trust 
Companycanbe relied 
upon to execute your 
wishes faithfully. 


THE 


ROYAL TRUST 
COMPANY 


59 Yonce Street, Toronto 


BRANCHES 
HAMILTON 
OTTAWA 
QUEBEC 


WINNIPEG 


Heap Orrrce—MontreaL 
Assets under administration exceed 


$440,000,000. 
675 
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INITIAL. SALARIES 
FOR BANK CLERKS 
STEADILY RISING 


No More Youngsters Have 
to Take $75 a Year 
to Start 


While bank salaries are like any 
other salaries, in that they are sel- 
dom thought adequate by their recipi- 
ents, one thing is certain, a young- 
ster entering the service of one of 
the larger Canadian banks, no longer 
has to accept the “glory” of being 
a banker as a substitute for a living 
wage. There are no more accoun- 
tants at $60 a month. In fact juniors 
often get more than that to start. 

The problem of replacements of 
staff is not a small one nowadays. 
The immense expansion which the 
branch systems of the Canadian 
banks have undergone has created a 
need for thousands of juniors an- 
nually. With over 4,100 branches of 
Canadian banks, having an average 
staff of from three to five—not to 
mention héad office and district of- 


fice staffs—it can be easily seen that |. 


there is plenty of shifting about. 

It used to be thought that the 
banker was a person of semi-leisure. 
His offices opened at ten in the morn- 
ing, and closed at three o’clock. He 
dressed well, and he moved in the 
best society in the community in 
which his bank was located. But 
there were a few things the average 
citizen of that community did not 
know about the banker. 


Hours None Too Short 


They did not know that after the 
bank closed at three, the teller or 
ledger-clerk worked at his books, 
adding, subtracting, striking the 
balance after the day’s business. No 
one but the bankers’ landladies knew 
that the lads had to get to the office 
at 8.30 or nine, like ordinary beings. 
When the doors were shut, the cus- 
tomers of the banks couldn’t see the 
work that was done. 

The general manager of one of the 
largest of Canada’s banks started as 
ledger-clerk in a little branch in the 
Maritime Provinces. He drew the 
magnificent salary of $75 a year. To- 
day, were he to start in that same 
branch, he would get nearly that 
amount per month, before he had 
been working a year. But a change 
has come over the banking business. 

Years ago, in spite of the bad sal- 
aries, banks had waiting lists of boys 
and young men who wished to erter 
the profession. Fond parents would 
often make their sons an allowance 
for a few years which, in addition to 
his salary, enabled the youngster to 
live while away from home. Nowa- 
days, industrial expansion has ab- 
sorbed so many of the young men 
who form the class from which bank- 
ers are drawn, that the larger banks 
have had to step up their initial sal- 
ary offerings almost continuously in 
order to attract a sufficient number 
of prospective employees to keep 
their staffs filled up. 

Branches Grow 


Staffs of individual branches, too, 
are becoming larger as business ex- 
pands,. Managers of some branches 
which have been rubbing along for 
years, doing a fairly good business, 
suddenly find accounts offered them, 
geod accounts, profitable business. 
Then a survey of the branch staff 
reveals that'a couple of juniors are 
needed. Two new bank clerks can- 
not be secured from an employment 
agency. They must have had some 
training, or at least a rudimentary 
knowledge of book-keeping. 

Banking is such an individualistic 
business that a junior cannot learn 
the ins and outs of the profession 
overnight. And he must know them 
to be of any use. The result is that 
the busy branch gets. a couple of 
juniors from a branch which is well 
staffed and can afford to let them 
go. Two new men come into the lat- 
ter branch and begin training. 

Few youths of the present day are 
content with small salaries to start. 
They want immediate results rather 
than prospects. It is not unreason- 
able for them to prefer employment 
which brings better wages at once, 
even if it does not hold promise for 
such responsible positions as the 
higher seats in the world of finance. 
Where a bank does not offer the bet- 
ter figure-of around $750 to juniors, 
and starts them at $500 or lower, 
even if it does revise salaries every 
six months, thereby bringing its 
juniors up in the wage scale as fast 
as other banks, it is now having some 
difficulty in filling its _ staff- 
vacancies. 


Erect New Seed Plant 


Tenders will be called immediately 
and the contract let as soon as possible 
with the idea of having the plant of 
the Saskatchewan Registered Seed 
Growers Limited at Moose Jaw ready 
to handle the registered seed from the 
1929 crop. This follows the passing of 
estimates in the House of Commons, 
on behalf of the Department of Agri- 
culture, of $150,000 for the seed clean- 
ing plant and warehouse at Moose Jaw. 


, Look After Tourists 
Additional facilities are being pro- 
vided at Moose Jaw Auto Tourist 
Camp. Last year about 7,000 people 
used the camp and the present season 
is expected to witness a considerably 
increased attendance. 








Weekly Bank Clearings 


(As compared with same week last year) 








. 
WEEKLY BANK CLEARINGS 


(Eastern Cities) 
June 28, June 27, 








1928 1929 
$ 3 
Halifax sescescccece 8,548,454 
Moncton asecccecce 1,281,881 
St. John 2,845,017 
Ss k 934,759 
Bere gat 
Montreal ..seosees eee 134,576,588 114,134,849 
Kingston .ccowesess 901,717 892,192 
TorontO ...ceceesees 137,992,433 120,376,679 
Peterborough ..-+. ee 961,348 957,591 
Hamilton § eseeseeee « 6,340,700 6,445,092 
Brantford ...eesere 1,848,664 1,498,775 
London ..covcecees . 3,209,668 3,369,566 
Chatham p.cececeses « 885,226 790,724 
Kitchener ssesesees « 1,258,601 ey 
Sarnia ..++- sabvenee:..&, oeneeks 7, 
baat 6,286,078- 6,496,047 
Fort William .....+. 1,350,507 1,055,791 
OttawB cecceesecese 7,957,887 8,720,417 
(Western Cities) 
June 28, June 27, 
1928 1929 

Winnipeg .ssccesces 60,074,482 65,834,404 
Brandon 524,981 624,878 
Regina ..i.se. 4,726,463 3,520,940 
Saskatoon oo 2,221,656 2,621,065 
Moose Jaw ....- cooe 1,152,116 1,288,552 
Prince Albert ...+-- $92,127 494,417 
Calgary ....cccccess 11,084,614 ...ss0- 
Medicine Hat ....+- 360,003 470,700 
Lethbridge ....++++ 728,376 594,552 
Edmonton .......++ » 6,786,608 = ....00% 
New Westminster .. 915,853 1,062,702 
Vancouver ..sseeeee 20,501,059 22,548,220 
Victoria ° 2,390,788 2,659,601 











Current Events 





COMMENCE WORK 

























































completed. Revision of these to con- 
form with the zoning bylaw occasioned | succeeded at Napanee by J. G. F 
some delay, but it is expected that| formerly manager of a Toronto 
Architect S. G. Davenport of the Royal 
Pank will have specifications com- 
pleted within the next month. 

The building will have a frontage of | Saskatoon. 
seventy-eight feet on Hastings street 
and 120 feet on Granville street. 


. J. M. STEWART, of the Dominion 
Bank of England Governor 


Montague Norman, governor of the 
Bank of England, is expected to arrive 


conference is called with the hope of 
finding some way of protecting the 
gold reserves of the Bank of England, 
according to discussion. This is said 
to be necessary in view of the recent 
large gold exports from London to New! accountant at the main branch 


York and Germany. Bank of Montreal at St. Thomas, Ont 

















om oe THE FINANCIAL POST 


in Banking World 
| Bank Chat 


Bees Deposited | ank C hat | ABOUT - $300,000,000 
Honey in Bank ——'|Eighteen Organizations in 


ALBERT HOCKLEY, of the Isling- 





Banks may be safe places to 
put money, but manufacturers 
of honey should find some 
other place to store their 
goods. A swarm of bees dis- 
covered an apparently safe 
hiding place in between the 
second and third stories of the 
Royal Bank’s building at Ches- 
ley, Ont. They deposit-d 200 
pounds of honey. 


The buzzing of the bees as 
they went to and fro from their 
work of laying up sweetness 
is said to have annoyed the 
ledger-clerks of the bank and 
interfered with the accuracy 
of their addition. At any rate, 
the bees were ordered removed, 
and the discovery of the store 
of honey was thus made. The 
bees had to be destroyed in 
order that. the honey might be 
taken out. 


has been appointed to the 
branch. 


E. R. PEACOCK has been e 





director of the Bank of Englanc¢ 
cession to Lord Revelstoke. 
cock is a Canadian. 


J. B. THOMPSON, of St. 


SON, who has gone to Preston, 





Holland. 
toria Chamber of Commerce. 





real, 


ROLAND MORDEN, of the 


Ont., staff of the Bank of Nova Scotia, 
has been transferred to the Kingston 


ON NEW BUILDING)" 


A. A. HELLIWELL, manager of the | 











Queen and Ossington branch of the June, 1928 June, 1929] 000,000 is shown. This, however, is = See 
Royal Bank’s Skyscraper | Pominion Bank in Toronto, was the re-| Halifax ......-++- $ 16,648,055 $ 16,974,373 | due entirely to a drop of over $10,000,- 4 
cipient of a gift of plate from a number | Moncton . oa 4,355,902 4,701,990 | 999 of capital in the pulp and paper ae 
West Offi A ; ion | Sherbrook 4,583,037 4,401,616 S @ pulp pap f 
estern ces Are - - ane oe the recent i ee — e s 9i'583.037 4,401,616 | industry due doubtless to the liquida- a 
Begun y him o years in the bank’s| yoitreal .....2222 692'999:926 605,322,961 | tion of the old Whalen Pulp Co. Other 
. ee | Ottawa ..stesteces gieted 863 37,341,011 Sedusteise all a imscenats, zeae _ eee —————— ‘ 
eect Oronto ..sseserss 659,049,971 610,569,173] also a drop o 500, in the cos % 
cee ; G. H. C. NORSWORTHY, for many | Hamilton 30,876,579 28,662,981 . Thi ia es 
rane ar tee an core trcti om craper [years in the service of the Bank oi | Brantford ....:..+ _7606,197 6.354168 | fogs attributable to one definite cause G. G. Blackstock TF 
ome of the Royal Bank of Canada at; Montreal and latterly manager at Al-| \oilon «:::::-:"*  24'038'563 27:ag688g | Namely the lower prices for lead and & . & Co. a 
the northeast corner of Hastings and | Yi8ton, Ont., has been superannuated. | eiakeacanne sine ot the Trail smelter, i - 
; i » will be ; ndustries classed as animal products tocks Bonds y)- 
coken thie soot” aon en of sake ee oo A me ech Wied Tae sae show a falling off, but gains ane re- Ss & ' é ( 
; ; ; ; ’ ” c Or} or HMAM ..4-- sled, +e 10, ; ; . “a * 
ree Se now occupy the site| wontreal, has been transferred to the | Winnipes ....--.. 266,362,243 oe — podimpe mat ples hey on G. G. BLACKSTOCK, Membes Toronto Stock Exchange | 
s : . se | Brandon .ccocccee 836,257 2,768,658 a 4 
Tenders for the work were called by manageeinly 46 the Laaningns branch: ‘DEER sancacseses 22,529,868 =r evcece year was $246,000,000 of which $125,- Orders Executed on all 
Supervisor R. H. Baird, and closed on| J, p, HOOD has taken up his duties | Saskatoon ........ 10,505,364 eaesees oanaad was cost = materials and $120,- Exchanges £ 
June 26, Wrecking of the old build-|as manager of the Imperial Bank at | Prince Albert 1... ee? 1 o82648d | $5500 establishmente renortad hastes STAR BUILDING, TORONTO Tel. Elgin 3286 ) = 
ings was to start the day the bank ob-| Ottawa, succeeding the late E. S.| Calgary .......... 47,834,138 47,467,796 | a" | s Pa 
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detailed plans and specifications are| Bank at Napanee, Ont., has b 
pointed manager at Pelleville, being | ———________. 





The Bank of Montreal has o 


ment of W. E. LAYCOCK and 








Bank staff, has been appoin 





to Visit United States 


in New York’ in the near future for| branches mentioned: T. 
the purpose of a conference with the 
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G‘A SOMERVILLE « Co 
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80 King St. W., Toronto 2 
Telephone: WAverley 1771 
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Member Toronto Stock Exchange 
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HEAD OFFICE ° 
5 St. James St. East - 


Branches 
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HON. SIR H. LAPORTE, Pres. 





The Law 
Steps In... 


T= Law steps in, if you do not make 
y 


our own Will, and arranges for the 
complete disposal of your property. 


This disposition may not be that which 
a wise or prudent man would consider 
the best; but the Law is not unfair, it is 
merely inflexible. For naturally it can- 
not provide for individual cases. 


The only right course is to have your 
own Will. It is a duty you owe to your 
family and dependents. Neglect of it can 
hardly fail to inflict avoidable hardship. 


If you have not madea Will, we suggest 
that you should make an appointment 
with your lawyer today. 


In the making of this Will our practi- ° 
cal knowledge of all Estates matters 
will be freely placed at your disposal. 
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TORONTO GENEPAL TRUSTS 


"Canada’s Oldest Trust Company’’—Established 1882 
Head Office TORONTO 


Regina 








ton, Ont., branch of the Roy: 


ul Bank, to list the new share on the leadin 
Calgary Involved exchanges in Canada and the Unit LIABILITIES 
States. 
pea igen s Capital Paid COeSO reer eerseesons 2 0se6eeeceoeecoes 34 ,089,980.c0 

lected a| _. The proposed inclusion of the King | _ All the hotels subject to the mer- Reserve Fund Oe eee eT 
iin cuc.|Edward Hotel, Toronto, and the | Set Will hold individual meetings Undivided Profits ......sc.cc.-sseecseeee srosescscees 8,961,088.72 
Mr. Pea-| Mount Royal Hotel, Montreal, in a|Such as has been indicated, which Ee rn eteate 55 Sunt, BUR: sseyiesens | EEE 

merger to include the Bowman-| Will be followed by a meeting at See tere cae sccece steeeueeshgne tae aE 

Biltmore chain having  fallen|Which representatives of all the} 9] Due to Other Banks .........00....0cecceeee 38,135,001.28 


Ont., has been appointed manager of | 6 : 
the Imperial Bank’s branch at Kitch- | be under way for a merging of the 


ener, Ont., to succeed T. R. RICHARD- 


P. B. FOWLER, manager of the Pank/! unofficially that 18 hotels will be 
of Commerce at Victoria, B. C., is at-| merged, of which 14 are at present 
tending, as a Canadian delegate, the | operated by the former organization 
biennial congress of the International | anq 4 by the latter. 

Chamber of Commerce at Amsterdam, 
He is president of the Vic- 


H. P. Boucher, of Moncton, has taken | details of an offer for exchange of 
up his duties as manager of the River- | existing shares for shares in the new 
port, N.S. branch of the Bank of Mont- holding company will be submitted. 


branch at 201 Twentieth Street, W., 
It is under the manage- 


known as the West Side Branch. 


countant of the branch at Guelph, Ont. 
The Dominion Bank has appointed | 


the following members of its staff to 
the positions of acting managers at the | 


| “‘ 
C. GLENN, | 
Bloor and Runnymede branch, To- | 
Federal Reserve Bank officials: The} ronto; W. I. HARGREAVES, Long} s 


Branch, Ont.; C. H. MAGEE, St. Clair 
W., Toronto and C. A. R. HUNTER, 
Lawrence Park branch, Toronto. 


T. R. FERGUSON has been appointed 


ADMINISTRATION & TRUST COMPANY 


Credit Foncier Building 


Vancouver 
J. THEO. LECLERC, Gen. Manager 















The merger, it is said, will have as a 


| MERGER OF HOTELS tentative basis the average earnings 
TO HAVE CAPITAL 


of the hotels involved over the past 
three years. 

The capitalization of the new com- 
pany, which is reported to be spon- 
sored by Dillon, Read and Company, 
has been set for the time being at 
$300,000,000. When the combination 
has been effected, the sponsors plan 











The Royal Bank of Canada. 


te the Deminion Gevernment 


31st May, 1929 














Canada and States Are 























hotels interested will attend. 8,093,410.89 


B.C. MANUFACTURES 
SHOWED LOWER IN ’27 


But Decreases Traceable to 
Specific Causes — Wage 
Bill High 


From Our Own Correspondent 

MONTREAL.—A report on the manu- 
factures of British Columbia during 
1927, savours of past history in view of 
the present very flourishing condition 
of the Province. The report compares 
the years 1926 and 1927 and analyses 
the number and kind of establishments, 
the capital invested, cost of material, 
amount of fuel and electricity used and 
gross value of products. 

A falling off in the amount of capital 
invested in the province of nearly $4,- 


David’s, | through, plans are now reported to 






interests of the United Hotels Com- 
| pany of America and the American 
| Hotel Corporation. It is understood 
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The directors of the King Edward 
Hotel Company will hold‘d meeting 
on July 5 at Niagara Falls, at which 
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Picton, | Monthly Bank Clearings 


| (As compared with same month last year) 
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Duron S LICCESS, 


MPORTANT changes during the past few months, 
involving the erection of a new office building, the 
addition of many thousands of square feet of factory space 
and the installation of increased plant facilities of the most 
modern design, indicate the progress of Durant Motors 


of Canada, Limited. 










This is but the visible evidence of sturdy, healthy, vigor- 
ous growth within the organization. 
















By May 31, the dividend requirements for the year had 
been earned three times. Profits for the first five months 
of 1929 were considerably in excess of the same period 


in 1928. 







Shipments for the first five months were nearly double 


the corresponding period in 1928 and constitute a record 





in the company’s history. 














‘Adherence to quality products, to fair dealer policies and 
to 4 determination to serve the Canadian public well are 





the prime factors that have made this plognes'pominns 
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Newbec Not in Ore Yet; 


CAN A D I A N M I N ING EWS Lower Extension Elusive | 


Regular Weekly Department of The Financial Post een 


‘Premier Officially Opens |CONSTRUCTION oA Frood’s Development 


| IN FULL SWIN 
New Standard Exchange) at HOWEY MINE Involves Army of Men | 
Attorney General Price thanked = and Millions of Dollars 


the brokers for their co-operation Transmission Line Over 


with the government in seeing that h—Buildin 
all tanieus got a square deal, He Half Throug g 


1928 Gold Production 
Near $40,000,000 Mark 


| SMELTERS LOOMS 
| IN POWER BATTLE 
| ON PACIFIC COAST 


1. Lois River Power Site 
, Centre. of Coming 


NO INCREASE YET 
FOR MCINTYRE'S 
DIVIDEND RATE : 


Nor Has : Milling Step-up Standard Stock and Mining Ex- 
Been Considered By change on Temperance Street were 


Forms Own Firm 


Strife 
MAY ERECT SMELTER 


But Powell River Company 
Makes Application to 
Power Board for 

: Site 


From Our Own Correspondent 
VICTORIA, B.C.—That the Con- 


solidated Mining & Smelting Com- 


seeking to harness Lois | | 


iver, with the definite object ‘of er- 
ecting a coast smelter near there, is 


- the understanding of the government 
here, Acting on this assumption, the 


rounding territory that could be used 
as a smelter site. This reserved area 
comprises a circular tract thirty 
miles in diameter with its centre near 
Thunder Bay, three miles south of 
Lois River mouth. A smelter could 
be erected at any point near this 
centre and its fumes would cause no 
damage outside the reserve, which 
is mostly composed of logged-off 
lands. 

Together with this first step to- 
ward the possible erection of a coast 
smelter on the mainland, comes an 
announcement from the provincial 
lands department that the Powell 

_ River Co., rival applicants for control 
-of Lois River and its maintaining 
lakes, is planning construction of an 
entirely new p a paper plant 

- near this stream. This company must 
have more power to extend its pres- 

ent operations at Powell River, as 

I output is now demanded 
by the paper market. 

Both applications for Lois River 
rights wi considered shortly. Be- 
cause the government has provided 
preliminarily for construction of a 
smelter does not commit it to Con- 
solidated’s plans in preference to 
those of the Powell River Co., it is 

‘made clear. When the Water Board 
hears the two applications, they will 
be regarded as on equal footing, and 
_, the power will go to the company 
-- seemingly capable of best ane 
ublic advantage; also it is provid 
by the Water Act that an established 
industry requiring additional power 
for expansion has priority of consid- 
eration over other applicants. 
Consolidated had uested that, 
?P ng decision by the Water Board, 
government should protect the 
concerned area against speculators 
or others who might take up land 
along |the river, ee on the 
smi coming, to make ir hold- 
ings worth something. This request 
was considered reasonable, and a re- 
serve established large enough to pro- 
vide an te fume area. It is 
improbable that this area will be in- 
| terfered with until the issue between 
Consolidated and Powell Rover Co. is 
determined. 


Dominion Govt. Levies 
: Tax on Mining Stocks 


The new Federal tax on Canadian 
security transactions came into effect 
duly: 2. 


J. HAROLD CRANG, 
member of the Standard Stock and Mining 
Exchange, who announces the formation of 
the brokerage firm of J. H. Crang & Co., 
Toronto. 


ESTIMATE SHOWS 
1.K. OVERSHADOWS 
NORANDA MINES 


Indications Are Nickel Will 
Earn Over $100,000,000 
Annually 


From Our Own Correspondent 
SUDBURY.—Those preparing re- 
cent comparisons of earnings from 
International Nickel and Noranda 
Mines have apparently lost sight of 
the fact that International Nickel is 
proceeding with an expansion pro- 
gramme which will result in from 
8,000 to 10,000 tons of ore being 
handled daily, while Noranda is 
working toward an objective of only 
2,000 tons daily. True, there is a 
large difference in the capitalization 
of the big concerns, but in view of 
the vast difference in ore reserves to- 
gether with the tremendous possibili- 
ties which exist in the deposits of In- 
ternational Nickel, as compared with 
Noranda, it is not reasonable to point 
to the latter as being in the best po- 
sition for the establishing of higher 
per share earnings. ; 

In the comparison referred to, it is 
stated that “at the current price of 
copper Noranda should earn close. to 
$7 per share.” (on 2,000 tons daily). 
However, it is not necessary to cal- 
culate future production of Interna- 
tional Nickel “at the current price of 
copper” to foresee earnings equal to 
$6 or $7 per share. As operations at 
the International Nickel have been 
carried forward, the estimate of $35 
per ton as the average grade has 
come to be regarded as very conser- 
vative.. Indeed, there are those who 
believe an average grade of $50 per 
ton is not unreasonable to expect. At 
any rate, there is known t~ be a large 
amount of $50, $75 and $100 ore in 
the Frood deposits, and with the 
commencement of production on the 
large scale of between 8,000 and 10,- 
000 tons daily, it will not be surpris- 
ing if the average grade is more than 
equal to the estimated $35 per ton. 
May Produce $350,000 Daily 
Using conservative figures as a} 
basis for an estimate, it is not diffi-| 


| Directorate 
MINE IN GOOD SHAPE) 


With Development at Depth, 
Large Capital Expendi- 
tures May Be Needed; 

Mill 15 Years Old 


Shareholders were told at the re- 
cent annual meeting of McIntyre 
Porcupine Mines, held in Toronto, 
that the much-talked-of increase in 
the dividend has not yet been consid- 
ered by the directors. Neither is any 
mill expansion planned for the pres- 
ent. The president, J. P. Bickell, in 
his address, referred to increased 
production and increased earnings, 
and also mentioned that the explora- 
tion of new territory had added fair- 
ly substantially to the probable ore 
reserves. The management, he said, 
was more concerned with opening up 
new territory than with developing 
ore occurrences. < 

In reference to the dividend ques- 
tion, the president explained the com- 
pany’s policy as being a safeguard 
against the capital expenditure which 
will have to be made if expectations 
of development at depth are justi- 
fied. Earnings are now well ahead 
of dividend requirements. 

No Big Finds 

Nothing sensational in the way of 
ore or development has occurred in 
the past year, but the company is in 


the position of having a great deal of |, 


its preliminary work behind it. R. 
J. Ennis, general manager, stated 
that things looked better than ever 
down to 4,000 ft. and that no indica- 
tion of the ore pinching out had been 
seen. McIntyre’s new method of stop- 
ing, adopted last year, was said to 
have proved an advantage. While it 
raises costs slightly, recovery is high- 
er and there is no shrinkage of ore 
through water seepage. F 

McIntyre’s mill has been in opera- 
tion for about 15 years and conse- 
quently is getting into that “state 
where a capital expenditure will have 
to be made to bring it to its highest 
state of efficiency. This is also quot- 
ed as a reason for caution on the pro- 
posal of an increased dividend. 

On the 4,000-ft. level a long, straight- 
line crosscut is being driven, northwest 
to southeast, to serve for exploratory 

urposes. Manager Ennis stated the 
asic area in which the mine has found 
its series of important lenses, has no 
indication of solidifying, and _ the 
tonges are still coming in at that 
depth. 
egarding the 2,000,000 tons of $8 
ore—$16,000,000—estimated in the an- 
nual report, a shareholder drew some 
interesting comment from Manager 
nnis. Outside of about $1,000,000 
worth of this ore, from the 3,375-ft. 
level, all the rest of it has been com- 
puted as ore reserves from above the 
2,875-foot level. There has been com- 
puted in the ore reserves nothing fur- 
ther from the 3,000 to 4,000-ft. level. 
Diamond-drilling has been done from 
the 4,000-ft. level, but the management 
did not take it into consideration, as 
il proved very misleading. McIntyre’s 
policy is to open up by development. 
Opening Lower Levels 

While ore reserves did not include 
anything outside of the $1,000,000 be- 
low the 3,000-ft. level, Manager Ennis 


The tax is imposed on the selling} cult to foresee production from In-| declared all levels from the 2,875 to the 
price of shares, at.a sliding scale, as| ternational Nickel at a rate equal to| 4,000-ft. level are being developed for 
against the par value of stock. In: ad-| $275,000 daily or approximately $1,-|the lenses in which MeIntyre’s ore is 


dition to this new tax there .is, in. On- 
tario, to be added. the regular provin- 
cial tax of 3 cents for each $100 of par 
value. 

The Federal tax is graded as follows: 

One-tenth pf a cent on shares selling 
for less than\50 cents. For-example in 
selling. 1,000) shares of mining stock 
selling at 5 ‘cents per share, the Do- 
minion tax will amount to $1, or an in- 


_ ™ crease of 333 per cent over the old tax. 


On shares: selling between 50c and 
$1, the tax is one-quarter cent per 
share. 

On shares selling between $1 and $3, 
the tax is one cent per share. 

On shares between $3 and $20, the 
tax is two cents per share. 


On shares selling from $20 to $100, 


the tax is three cents a share and on | 
shares over £100 the tax is four cents | 


per share. 


_ McKinley Securities 
Will Pile Up Surplus 


McKinley Mines Securities directors, 
at the annual meeting held recently ex- 
plained in| answer to questions of 
sharcholdeds, that dividends: had been 
withheld in| order to build up a surplus 
for investment in the market. In 
answer to anothér question as to what 
companies McKinley’s money was in- 
vested in, J. R. L. Starr, K.C., the chair- 
man, replied that these investments are 
not diyulged. The company’s loss on 
investments in Hollinger were not 
heavy, he added. It was agreed that if 
McKinley mines’ securities can in- 
crease the surplus considerably, they 
might be expected to go back into the 
mining business and dispose of treas- 
ury stock. There are now issued 561,- 
931 shares out of an authorized capital 
of one million shares. Directors were 
elected as follows:—R. Home Smith, 
J. R. L. Starr, K.C., Hon. F. H. Phippen, 
Hon, Manning W. Doherty, J. Homer 


Black, John O'Connor and J. S. Mason. 


000,000.every 3% days. Production 
at this rate would call for the hand- 
ling of 8,000 tons of $35 ore daily and 
provided production is established at 
the rate of 10.000 tons daily it is safe 
to say that output will equal $350,- 
000 per day. Production at the 8,000 
ton rate would result in a yearly out- 
put of well over $100,000,000, while 
production at 10,000 tons daily would 
equal around $127,000,000 annually. 
Even on the basis of 8,000 tons 
daily of $35 ore, which is practically 
assured, the enterprise would be 
earning in the neighborhood of $6 
per share. This alone would permit 
dividend disbursements equal to 


calculated at $60 per share,; while the 

| 8,000 ton daily rate is the ‘minimum 
to expect. 

| International Nickel has long since 
been recognized as a billion dollar 


about 10 per cent, with the shares| 


found. The 1,875-ft. level has been the 
largest producer to date. 

The 3,375-ft. level was declared to 
have the best break yet, and it is being 
actively opened in addition to many in 
the old part of the mine. “From the 
time the new shaft was opened, there| 
has been practically a new mine. 

Ore occurrences are raking to the 
east, stated President Bickell. As| 
jointed out, if the basic area which bor- 
ders on either sids is not pinching out, 
the directors see no reason or know of 
no reason for any anxiety about the | 
situation at depth. There are thirty 
samplers at the mine, and 50 drill ma- 
chines working. The ore reserves at 
the next year-end should equal the $16,- 
000,000 given in the current report, and | 
perhaps be enlarged. 


ARE NOW ARRANGED 





mine and to quote the words of those 
comparing this enterprise with No- 
randa, “Nickel’s reserves run into the 
billions of do!lars.” 

_ Noranda, while only in its infancy, 
is a mine of magnitude and already 
has an ore reserves of over $80,000,- 
000. However, efforts to compare 
Noranda with International Nickel 
will undoubtedly encounter snags of 
many descriptions and, to look for- 
ward over a long period of years, it 
is very doubtful if there will ever be 
another deposit discovered in Canada 
which can be compared in even a 
small way with the huge rich depos- 
its tucked under the wing of the 
Sudbury concern. So far as net earn- 
ings are concerned, with the comple- 
tion of the expansion programme now 
under way International Nickel will 
be in a position to show from $85,- 
000,000 to over $100,000,000 per year. 


F. J. Crawford & Co. 


MEMBERS STANDARD STOCK AND MINING EXCHANGE 


Mining Stock Specialists 
Send for “The Mining Chronicle”—Published Monthly 


11 Jordan Street 


ADelaide 9461 


Toronto 


F. G. OKE & CO. 


Mining Stock Brokers 


LONDON 
ORILLIA 


ST. THOMAS 
WINDSOR. 


Head 
OKE BUILDING 


KITCHENER 
LINDSAY 


Office: 
304 BAY ST 


BARRIE 
PETERBORO 


, TORONTO 


Proceed Without Inter- 
ruption 


Witk its shaft already at a depth of 
500 feet, where a station is being cut/ 
the Ritchie Gold Mines is preparing to 

| go ahead with its development pro- 
gramme. Managing Direcivur J. J. Byrne 
reports that finances have been ar- 
ranged which will allow this to go on 
uninterrupted. 

At the bottom of the shaft, a station 
is being cut and a sump put in, prepara- 
tory to lateral work on this and upper 
levels, where stations have been cut at 
each 125 feet from the surface. 

The Ritchie’s best chances for suc- 
cess, so far as is known at present, lie 
in two veins, which, according to the 
| dip, are expected to be encountered be- 
| tween 300 and 400 feet north of the 
| shaft at’ a vertical depth of 500 feet. 
No. 1 vein is wide, and from diamond- 
drill indications is said to have com- 
mercial ore over minable widths. No. 
2 vein located, about 75 feet south of 
vo. 1, or main vein, is a promising 
| values than No. 1. It is expected that 
the cross-cut north from the shaft 
should reach the No. 2 vein about the 
last of July. 


CASTLE-TRETHEWEY 





Castle-Trethewey Mines, according 
to a statement by President J. P. Bick- 
ell at the recent annual meeting, has 
current assets of $640,000. Sharehold- 


ers were informed that they may look | 


| for a distribution before long, if im- 
portant new developments occur at the 
mine, At present, he said, the com- 
pany was using its liquid resources to 
earn at a substantial rate. Some of 


the funds are invested in government | 


bonds and another portion is employed 
in the call market, where good rates 
are obtained. 

In the development programme, it 
was stated that no new orebodies have 
been found, but the plans were pro- 
ceeding as per schedule. Both mill ton- 
nage and extraction had been increased 
during the past year. The annual re- 
port was approved and the directors 
re-elected, 


MAY PAY DIVIDEND | 


efficially declared open by the Prem- 


ier of Ontario, the Hon. Howard Fer- 
guson, at a banquet tendered by the 
officers and directors of the Ex- 
change the night of June 27. Actual 
trading began July 2. _ 

Guests at the banquet included the 
premier, Hon. Charles McCrea, On- 
tario Minister of Mines; Attorney- 
General Price, Mayor McBride, Frank 
Rolph, representing the Toronto 
Board of Trade; G. C. Bateman, of 
the Ontario Mining Association; 
H. Logan, general manager of the 
Canadian Bank of Commerce; W. H. 
O’Meara, vice-president of the To- 
ronto Stock Exchange; F. J. Coombs, 
president of the Investment Bankers 
Association, and J. Hammell, 

resident of the Northern Aerial 
Mineral Exploration Co., Ltd. ; 

Premier Ferguson stated the Min- 
ing Exchange had done much to 
stabilize the confidence of the public 
in the mining industry by demon- 
strating that it would receive a 
square deal, and a reasonable chance 
in speculating in stocks listed on the 
mining exchange. The activities of 
the Exchange he said, had contribut- 
ed in a very large way toward assist- 
ing the development of the great 
mining industry of the province. 


Assayers Report 
Sample Richest 
Found in Ont. 


A specimen of ore taken from a re- 
cent find of the Paramount Syndi- 
cate property in Tudhope Township, 
Elk Lake, to Thos. Heys & Sons, as- 
sayers of Toronto, is described by 
that company as the richest silver- 
bearing bornite copper ore it has ever 
known of in Ontario. 

A large sample from the same find 
was sent to the Temiskaming Test- 
ing Laboratories at Cobalt and as- 
sayed 38.52 per cent copper, 41.2 oz., 
silver, 1.04 per cent cobalt, .12 per 
cent nickel, and .01 oz. gold. 

P. R. Craven, of New Liskeard, 
secretary of the syndicate, reports 
the vein from which the samples 
were taken has been traced for about 
1,000 feet on surface, and is from six 
to sixteen inches wide. 


suggested the brokers educate the 
general public in the idea of short 
selling. At present, he stated, the 
broker is often represented as sell- 
ing short against his customer, and 
he thought more general participa- 
tion by the public at large on the 
short side of the market would work 
out to the benefit of all concerned. 
He urged the brokers to keep the 
transactions of- the Exchange on a 
high plane, and assured them of the 


S.| government’s co-operation in the en- 


deavor. 

The Hon. Mr. McCrea congratu- 
lated the members on their new 
homé, which he stated was not only 
a credit to them but to the mining 
industry of Ontario. In an interest- 
ing address he traced the growth of 
the mining industry in Ontario from 
1772 to the present day, and declared 
production by 1934 would exceed 
$200,000,000 annually. 

Norman C. Urquhart, president of 
the Exchange, presided as toast- 
master, and toasts were responded to 
by the guests already mentioned, 
and in addition, Louis J. West, secre- 
tary-treasurer of the exchange, Fred 
J. Crawford, a past president, Nor- 
man Pearce of the Northern Miner, 
and J. P. Bickell. 


Noranda Foreman 
Has Inventive Mind 


Noranda Copper Mines has 
been in + pew pawey but a year 
and a half and yet in that time 
by careful study and pains- 
taking experimenting the man- 
agement has been successful 
in seouring many improve- 
ments tending to increase ef- 
ficiency and economy in the 
smelter and mill. 


One of these which is to be 
adopted by one of the big Am- 
erican copper producers, is the 
invention of the foreman of the 
mechanical staff. This man has 
devised a method of feeding 
powdered coal under a forced 
draught of hot air to the 
roasters in such a manner as 
to increase the efficiency of 
this plant by 25 per cent. 


Canadian Gold Output is 
Over $39,000,000 in? 28 sisve Not Fcked Up Main 


From Our Own Correspondent 


OTTAWA.—Canadian mines pro- 
duced 1,890,586 fine ounces of gold in 
1928 worth $39,082,005, according to 
revised figures announced by the Do- 


minion Bureau of Statistics. This is 
a new high record. The record of 
the year 1927 was $38,300,464. 

Production from Nova _ Scotia 
mines at 1,290 fine ounces is less 
than half that produced in 1927, 

The Quebec output of 60,006 fine 
ounces is much greater than in any 
previous year, due largely to the con- 
tinuous operation of the Noranda 
smelter, where gold recoveries from 
copper ores treated during the year 
averaged $3.82 per ton. 

Ontario produced 1,578,434 fine 
ounces, a decrease from the 1927 out- 
put of 1,627,050 fine ounces. Produc- 
tion from the Porcupine camp is 
somewhat lower than in the previous 
year, but this decrease is nearly off- 


J. G. Hardy Made President 
Sudbury Nickel Copper Co. 


J. Gordon Hardy, vice-president and 
consulting engineer of Falconbridge 
Nickel Co., has been appointed presi- 
dent of the Sudbury Nickel Copper Co., 
and all future operations will be car- 
ried out under his direct supervision. 
Mr. Hardy is an outstanding authority 
on nickel mining and the Falconbridge 
Nickel development is being carried 


; out under his direction. . 


RITCHIE’S FINANCES | 
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Amity Prepares to Ship 


Ore to Noranda Smelter 
Amity Copper is engaged in breaking 
ore on the 600-ft. level in preparation 
for further shipments to the Noranda 
Smelter. Two machines and 12 men 
are employed underground, and the re- 
sults obtained are reported to be sim- 


set by the 26 per cent increase in the 
output from the Kirkland Lake area. 
Some gold was recovered from the 
nickel-copper ores of the Sudbury 
area. 


Manitoba produced 19,813 fine) 


cunent, a considerable increase over 
te 

British Columbia’s output at 196,- 
617 fine ounces is 7 per cent greater 
than in the previous year. Alluvial 
gold production is slightly less than 
in 1927. A large part of the gold 
production from this province was 
obtained as a by-product of copper 
and silver mining; the yield from 
this source is subject to yearly vari- 
ations, depending on the grade of ore 
mined. 

Yukon production amounted to 34,- 
563 fine ounces comprising 34,116 
fine ounces ip alluvial gold and 248 
fine ounces in silver-lead ores ex- 
ported. 


ilar to those obtained on the upper 
levels. 


Copper Mountain Property 


Enthuses Mine Manager 
Recent developments at the Copper 
Mountain property in Arizona of the 
Barbara-Marshay Mines Co., would in- 
dicate tha® property is opening up in 
an encouraging mafiner. 

Norman Fraser Allan & Co., fiscal 
agents of the company, in Toronto, are 
in receipt of the following telegram 
from Mine Manager Konselman. 

“Tunnell now in 343 feet. Everything 
O.K. and core continuing as antici- 
pated. Should reach Silica ore body 
within three to four weeks. Progress 
so far made all tends to prove correct- 
ness of original geological opinion. 
Faith in Copper Mountain increasing 
every day.” 


ee 


IF SOMEONE TOLD YOU that you were not 
looking fit, would you wind up your business 


without taking the advice of a medical man? 


That is exactly what the foolish investor does who 
sells because a chance acquaintance tells him his 
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stock is soon to go “off the board.” 


We diagnose mining conditions, and can place at 
your disposal facts which 


make sound decisions, regardless of rumours. 


should enable you to 


D.S. Paterson & Co. Lid. 


MINING STOCK SPECIALISTS 
Home Office: 25 West Richmond Street, Toronto 


ered. 
equipment will not be installed un- 
less further encouragement is ob- 


Mill Foundations 
MAY PRODUCE IN DEC. 


Construction of Ear Falls 
Hydro Plant is Now 
Well Ahead of 
Schedule 


Station cutting has been completed 
at the 1,000ft. level at the Howey 
Mine and the crosscut to the south 
has been advanced 11 feef, accord- 
ing to the latest reports received 
from the property by President J.E. 
Hammell. 

The lake dock is now 90 per cent 
completed, and 15 men are working 
with rock drills in grading the site 
for the 500-ton mill, construction of 
which is to be proceeded with as 
soon as possible. 

Two of the engineers of the Gen- 
eral Engineering Company of Salt 
Lake City, to whom the contract 
for erecting the mill has been 
awarded, are already at the property 
surerintending the initial stages of 

ae building programme, and a third 
member of the staff is on his way 
in. A construction engineer and 12 
carpenters are now building the 
forms for the concrete foundations. 

Rapid progress is being made by 
Sutcliffe and Co. of New Liskeard, 
who have the contract for build- 
ing the transmission line from Ear 
Falls to the mine. 


Power Line Reaches Snake Falls 


The line has already reached 
Snake Falls, which is more than 
half way from the site of the power 
station and the Howey Mine. At 
the present rate of progress the 
line should be completed in about 
two weeks time. 

Beatty & Morrow, the contractors 
installing the hydro plant, have their 
work well ahead of schedule. 

All the equipment for the Howey 
mill has been on order for some 
time, and will be delivered as soon 
as called for. The contractors and 
Howey staff are co-operating rush- 
ing the job, and it is hoped to have 
mill and mine in production by the 
first of December. 


NEWBEC HAS YET 
TO FIND ITS ORE 
AT 250-FT. LEVEL 


Ore Body on 250 
Yet 


From Our Own Correspondent 

NORANDA.—Conflicting reports 
continue to appear in connection 
with the Newbec situation. Closely 
following the report in a Toronto 
mining paper that “Newbec Hits 
it at 250-ft. level,” is another er- 
roneous statement in a Toronto 
morning publication. The latter 
states that while the president of 
Newbec was out of town, information 
secured at the head office is that 
ore has definitely been encountered 
at the 250-ft. level. This statement is 
certainly misleading. There have 
been no new ore developments out- 
side the fracture zone. 

Probably the ore referred to is 
| that disclosed in the fracture zone. 
When first encountered the ore was 
believed to be the downward con- 
tinuation of the vein and therefore 
it was believed that the deposit 
would continue to depth. However, 
further work disclosed the fact that 
the material occurred in the fracture 
zone and as work was carried toward 
the east, the ore petered out to a 
few inches in width. 

With a view toward locating the 
downward continuation of the vein, 
crosscutting was started toward the 
south at the 250 at a point under- 
lying the showing at the 125-ft. 
level. As announced in these col- 
umns, this drive did not encounter 
the expected downward continuation 
and, on reaching conditions rec- 
ognized by officials as being un- 
favorable, was stopped. Another 
drive toward the south was immedi- 
ately started, some distance to the 
west of the first crosscut, in the hope 
that the first crosscut has skirted 
the easterly end of the vein. How- 
ever, this work has also failed to 
locate the ore. 

Drifting on Main Body 

Meantime, further disappointment 


®. been encountered at the Newbec. 


The crosscut started toward the 
north at the 125-ft. level was expect- 


ed to locate ore near a diabase reed 


where the electrical survey indicated 
heavy mineralization. It will be re- 


called that this work was to reach | 


its -objective about one week ago. 
The operation, however, failed to 
disclose ore and the machine used 
for the driving of the crosscut has 


| been transferred to the original 


section for the purpose of drifting 
to the west at the 125-ft. level, on 
the occurrence which showed over 
10 per cent copper across a width 
of 7% feet. Officials are of the 
belief that this will extend over 65 
or 75 feet in length from the por- 
phyry westward, while hopes are 
entertained that these expectations 
will be exceeded. 

As the situation stands, Newbec | 
has an indicated length of 65 or 75 | 
feet of ore at the 125-ft. level. The 
vein is cut off to the east by a 
diabase dike in the porphyry. At 
the 250-ft. level, a small amount of 
ore was disclosed in the fracture 
zone but ithe downward continuation 
of the vein itself has not been found 
—indicating that it has either been 
faulted or cut off between the 125 
and 250-ft. levels. To the north, at 
the 125-ft. level, where recent work 


was expected to disclose ore, further 


disappointment has been encount- 
The proposed new mining 


tained. The company is amply fin- 
anced for present resuirements, * 


Suggested Dividend 
is Hardly Probable 


It is reported on the street 
that International Nickel’s 
quarterly dividend for the sec- 
ond quarter, payable July 30 
to shareholders of record, July 
16, will be on the basis of $1 
per share. Nickel exports for 
the first five months of the 
year were $2,403,507 higher 
than last year, but it is not 
believed this would warrant 
the suggested increase. The 
initial quarterly dividend was 
20 cents. 


TECK-HUGHES CUTS 
80-FT. ORE ZONE 
ON 2,980-FT. LEVEL 


Expect Yearly Production 
Will Exceed Sum of 
$5,000,000 


The main ore zone of the Teck- 
Hughes mine has been opened up for 
a width of 80 feet in crosscutting on 
the 25th level at a depth of 2,980 
feet, according to report received 
from the north. It has not yet been 
determined whether this width repre- 
sents the entire width of the zone or 
not, and diamond drilling will be 
done from the end of the crosscut to 
ascertain this. 

The indications are that a consid- 
erable tonnage can be developed be- 
low a section which was lean on the 
upper horizons. 

On the 2,000-ft. level, drifting has 
been carried out for 150 feet east and 
west of the shaft, 100 feet of this is 
said to make $15 to $20 over drift 
width. Box holing operations carried 
out on the 18th and 19th levels have 
shown excellent ore. On the 16th 
and 17th stoping is going on over a 
30 foot width, the broken ore aver- 
aging $20 to $40. 

It is reported two new ore bodies 
have been found on the 6th and 7th 
levels. The ore is of good grade, and 
that found on the 6th level is be- 
lieved to be the downward continua- 
tion of ore found on the level above. 


Work on the new south shaft is 
progressing favorably, and,a depth 
of over 1,000 feet has been reached. 

Monthly production is in the vicin- 
ity of $450,000, and it is believed 
total production for the year ending 
August 31 will exceed $5,000,000, as 


compared to some $4,500,000 last) be 


year. 


List of Stocks Traded 
On Standard Curb Floor 


The following stocks are now, being 
traded in on the Standard Stock & 
Mining Exchange Curb, which opened 
for business July 2 on the floor of the 
eld Standard Stock and Mining Ex- 
change: 

Aldermac, Alexandria Gold, Algon- 
quin, Apex, Astoria Rouyn, Atlas, Big 
Horn, Bobjo, Boischatel, Brett Trethe- 
wey, Br. Canadian, Brownlee, Callinan 
Flin Flon, Canadian Kirkland, Can. 
Lorrain, Cartier Malartic, Central Pa- 
tricia, Chibougamau Prospectors, Co- 
balt Contact, Cold Lake, Columbus 
Kirkland, Continental Kirkland, Co- 
rona, Crown Reserve, Dominion Kirk- 
land, Dunlop Consolidated, Duprat, El- 
stone Dunkin, Elstone Kirkland, En- 
gineers Holding, Everett, Federal, Gil- 
bec, Gold Hill, Gold Reef, Grover Daly, 
Grozelle, Mining, Hill Top, Indian, Por- 
cupine Keora, South Keora, King Kirk- 
land, Kirk. Gold Belt, Kirk. Hunton, 
Lebel Oro, Lartic, Laval, Lorrain Cons., 
Lorrain T. L., Malrobic, Manitoba and 
Eastern, Marriott, McMillan Gold, 
Millerest, Mint Ore, Oriole, Patterson 
Copper, Pawnee Kirkland, Picard, Por- 
cupine Grown, Red Lake Centre, Ri- 
bago, Robb Montbray, Potter Doal, 
Preston East Dome, Ritchie, Salmo- 
Malartic, Sudbury Mines, Sudbury Con- 
tact, Sudbury Nickel and Copper, Tellu- 
ride, Tough Oakes, Trethewey, Ossian, 
United Algoma, United Kirkland, Walsh 
Katrine, White Lake Mines, Windfall, 
West Tree, Wood Kirkland, Temis- 


kaming. 


Over 3,600 Men Employed, 
‘ Spending More Than . 
$25,000,000 


PUBLICINTERESTHIGH _ 
Stanley States Frood Ore. : 


Will Net $50 Per Ton 
of Matte 


There is no stock regardless 


whether it be an industrial, minin * bd 
or oil, which commands the — “é 


degree of attention and interest of 
the Canadian public in general, as 
does International Nickel. Canadians 
have been bullish on Nickel ever 
since word of the vast possibilities 
offered by the famous Frood ore 
body have been bruited about. 
“The Financial Post” was the first 
paper to draw the public’s atten- 
tion to International Nickel’s pos- 
sibilities, but since that_time, some 
years ago, the press in and 


brokers in particular, have deluged | 


the public with Nickel. Many who 
became enthused in the early stages 
and bought stock, have made hand- 


; some fortunes, others who came in 


on the crest of the wave, have not 
fared ‘so well. Many buying 
margin have been forced to sell when 


faced with the sharp break in the 
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market that hit Nickel in common. 


with other stocks. Others are hold- 


ing on patiently, hoping for the day a 


when development will 


a7 am 
gressed to the stage that war- 


rant the stock selling above the 
purchase price on its merits, af 
without any discounting of - 
future. Be 
That time will come,. when ye 
present construction programme 
been completed, ak the enlarged 
smelter, new concentrator, and 
per refinery at Copper Cliff, 
enlarged nickel refinery at Port 
Colborne are in operation, and. the 
Frood mine has been brought inte 
production. 


It is the Frood mine, admittedly 
the largest known ore body of its 
kind in the world, with its cop 
and precious metal content: that- 
fired public imagination. Much has 
been said of the es Sa i 
metals it contains, but news 
has always been unofficial and 
vague. 


In the last annual report Presi- 
dent Stanley, stated the company 
was not at that time prepared to 
state what the precious metal con- 
tent amounted ‘to, but’ 
tests then being made were c 


pleted, a public announcement, would ‘ 


made. 
In accordance with his word, he 
has therefore recently issued the 
following statement: 
“It was stated in the last annual te- 
port to stockholders that precious 
metals values in Frood ore would 
determined by smelting average 
samples of ore obtained from develop- 
ment work and analyzing the resultant 
bessemer matte, this method 
more accurate. than the usual meth 
of analyzing ore samples. Results 
from a recent smelting of ore 
from ‘crosscuts on the 16th, 20th, 24th 
and 28th levels indicate that a net re- 
turn of approximately $50 per ton of 
matte may be expected. Since the tons 
of ore required to make @ tom of 


semer matte vary with the grade of ore, 


values stated in terms of ore are not 
as reliable as values based on tons of 
matte. 5 
“The values obtained from recent de- 
terminations on matte indicate (spb- 
stituting Frood ore for Creighton ore 
and assuming that the prices of prec- 


ious metals can be maintained by ; 
tee 


veloping new uses) that there wi 
realized from 4c to 65e of pletion 
metals for each pound of nickel sold,’ 
and from ic to 1%c in gold and -silver 
for each pound of copper sold. 
“Obviously, the income thus obtain- 
ed from precious metals depends on 


sales of copper and nickel, but it is ap- a F 


parent that the company may look fore 
ward to a substantial revenue from the 
penis metals contents of its Frood 
ine, ? 
Next to the precious value con 
tent of the Frood ore body, the 
matter in which the public is most 
interested, is the capacity of the 
(Continued on page 20) 


A Buyers’ Market for 
Sound Mining Stocks 


Excellent results being obtained from sume 
mer development programmes on promising 
mining properties has caused a renewal of 
interest in the mining stock market. 


Shrewd investors have been steadily ace 


cumulating sound mining stocks at the at- 


On Request 
We Wi 
Furnish the 
Names of 
Stocks We 
Recommend 


likelihood 


activity. 


tractively low prices now prevailing, 


At this time we are recommending purchase 
of certain mining issues that show every 
of advancing to appreciably 
higher price levels during the fall market 


Our semi-monthly Stock and Bond Report 
will keep the investor posted on the develop. 


ments at the 


mines and in the oil fields, 


Have us place your name on our mailing 
list to receive this report free. 


Miller, Court & Co. Ltd. 
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MCINTYRE DROPS 
OPTION HELD ON 












But Drilling Results 
Unfavorable 

















named company. 


standpoint the 


attractive. Following 






be unsatisfactory. 















five years. 






complete control. 


HARKER SHOWS 
IMPROVEMENT ON 

















Vein is Strong and Well 
Defined—Assays Not Yet 
Available 


Considerable improvement in con- 
ditions are reported in a progress re- 
yore on the Harker Mine sent by 

. E. Todd, consulting geologist, 

ito Fresident J. E. Hammell. 

Mr. Todd reports 105 feet of drift- 
ing has been carried out on the 500- 
ft level, test holing carried out along 
the walls, and occasional short 
crosscuts put in. Assay values con- 
tinue to run about the same $3.40, 
with no commercial ore encountered 
as yet. 

Conditions on the 1,000-ft level 
are somewhat better, the vein which 








EP ———<—____ | flattened out below the 500-ft. level, 


was encountered 165 feet from the 
shaft, on the bottom level and 
showed much improvement. 

Mr. Todd reports the vein as 
strong and the width of fracturing 
18 feet, with solid basalt on both 
sides. It has been drifted on 20 feet 
from the crosscut. 

The south wall, he states, is well 
defined and marked by a smooth 
fracture plane. 






inches of gouge with six feet of 
schist, three feet of which is well 
streaked with quartz and a dense 








above. 


cate an improvement in values in 
the west crosscut he states, but the 
assays will tell the tale and it is 
hoped to have the results by next 
week. 

In conversation with “The Financial 








much pleased with the results re- 





he had not anticipated the improve- 
ment so soon, in view of the fact that 
the rake of the ore was to the west 
and it had been expected that con- 
siderable more work would have to 
be done before getting into ore on 
the 1,000-ft level. 
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MOFFATT-HALL 


Found Geology Favorable 


McIntyre Porcupine Mines Limited 
have formerly advised Moffatt-Hall 
Mines Limited of their decision to’ : 
cease work and relinquish their} P’operties of Sudbury-Stralik? 
option on the property of ‘the last 


In brief, McIntyre’s statement is 
to the effect that from a geological 
property appeared 
the option 
agreement they cut the whole area 
into 200 ft. squares. The geology 
was worked out.in detail, and care- 
ful prospecting was carried on along 
the sides of the rectangular blocks. 
The shear zones located were all 
trenched and a number of veins 
found. However, only two of these 
veins (designated) A and B, seemed 
to merit detailed exploration. After 
trenching and tracing, these veins 
were diamond drilled and the results 
of the drilling were considered to 


McIntyre secured a working option 
on the Moffatt-Hall property last 
August under an agreement whereby 
McIntyre agreed to spend $35,000 in 
development work within 8 months, 
securing in return a block of 101,499 
shares, and an option to purchase 
2,798,543 additional shares within 
The shares were to be 
taken up at 3414 cents at the rate 
of $5,000 a month, and McIntyre 
was eventually to have acquired 


1,000-FT. HORIZON | Please give me your opinion on 
Ramo ines. 





| 


| position to pass an opinion upon the 


On the north wall there is three | Kitson as pretty much of a gamble. 


blue silicious material carrying free | 
pyrite, in which material the best | been reported on the 450 foot level, 
values were secured on the levels| which is the bottom of the mine. 


Mr. Todd states that if it assays|ried from three to six ounces of 


well, his intension is to drive both | silver, four to seven dollars gold, 
ways on it. Present conditions indi-|four to thirteen per cent of copper, 


Post,” Mr. Hammell states he was/adian mining industry, we know of 


ported by Mr. Todd, particularly as| mention, however, that the company 








| 
| 
| 










Mining Inquiries 


Mining questions and problems submitted by subscribers of The Financial 

Post will be answered by letter and those of general interest will be —_ 

lished on this page. We cannot extend this service to non-subscribers. 

A two-cent stamp or stamped envelope must always be enclosed to cover 

the direct reply. Write general investment and insurance inquiries on 

sheets separate from mining inquiries. No answers can be given by 
telephone or telegram. 
















Sudbury-Stralak 


What progress has been made at the | @5 just come to hand. 


Sudbury-Stralak is located in an 
unproven area and development work 
is only in the initial stages. It is 
a@ prospect, 


Noranda 


a switch from United States of Brazi 
bonds to Noranda common stock. 





Newbec 
What do you think of Newbec? 
Newbec, you will have gathered 
from articles appearing in “The Fin- 
ancial Post”, is meeting with encour- 
aging results in development work 
and has mine making possibilities, 


Abana 


What is the future for Abana? Have 
they found any amount of ore? 

Owing to the disruption in the 
direction of the Abana Mine it is 
hard to speculate on its future. W. 
E. Segsworth who lately resigned as 
general manager stated at the an- 
nual meeting that development to 
date had indicated over $8,000,000 
in ore. 


bonds to Noranda common. stock 





Bunker Hiil Ext. 





making a mine? 


Howey 


Please give me an opinion o 
Gold lace Ltd. . iets 

Howey Gold is now constructing 
a 500 ton mill and the company 
states sufficient ore has been indi- 
cated to assure three year’s con- 
tinuous operation. No complete 
estimate of ore reserves can be made 
as the mine has not been opened up 
vertically as yet. 


Ramon 


in Northern Ontario and on another 


trict in Idaho. The directors of the 
company are Homer L. Gibson, T. H. 


Smith, and M. W. Hotchkin. 
of the directors are mining engin- 
eers. At the close of the company’s 
fiscal year, ended December 31, 
1928, the company had $350,000 in 
its treasury invested in Government 
honds. 

Since that time some of the bonds 
have been-disposed of and the pro- 
ceeds reinvested in better class 
mining stock. Although the com- 
pany to date has been unsuccessful 
in locating a commercial body of 





nM 


Ramon Mines is a prospect with 
properties located in Cold Lake dis- 
trict in Northern Manitoba and in 
the Serpent Basin district in the 
Sudbury area. Very little work has 
been done to date and until this has 
beén accomplished and an idea of 
the property’s possibilities are as- 
certained there would appear to be 
little likelihood of enhancement in 
the price of the shares. 


for a mine. 


like manner andewith a number of 
experienced mining engineers on its 
board of directors. It would appear 
to have, in veiw of its strong fin- 
ancial positicn, bright prospects of 
making good. 


Ridgedome 
Would appreciate your opinion as to 
the integrity of the board of directors 
of Ridgestone mines, and whether you 
consider the enterprise an honest effort 
of making a mine. 


We do not feel that we are in a Kitchener-Rouyn 


I have a copy of the 1928 Survey of 
Mines, but would like to know when 
the 1929 issue comes off the press? 
What is the price this year? I would 
like to get it to find out something 
about Kitchener-Rouyn. 
Kitchener-Rouyn was incorporated 
in May 1928. It has a capitaliza- 
tion of 3,000,000 shares of $1 par 
value, of which 1,700,000 shares have 
been issued for properties and 10,- 
000 shares to the public. The com- 
pany’s properties consist of three 
groups, two of these are located in 
Boischatel Township, Quebec. Some 
surface exploration has been carried 
out on both groups and the com- 
pany is now awaiting results from 
other properties operating in the 
district. The company’s No. 3 group 
is located in Clericy Township. Strip- 
ping carried out in the centre of 
the property disclosed an area about 
1,000 feet wide and 500 feet long in 
which free gold mineralization was 
found. Subsequent samplng was 
done by New York interests and 
about 900 feet of shallow drilling 
carried out but the assay results 
are not as yet available. It has 
been decided to sink a shaft on one 
or two of the exposures in order to 
get an idea of the formation and 
mineralization at depth. This work 
is to be carried out at once under 
the direction of Mr. Julian Cohen, 
consulting engineer. 

“The Financial Post Survey of 
Mines” is published once a year. The 
1929 issue is now ready for publi- 
eation and will be available within 
the next two weeks. It may be had 
for $2 a copy, and if you are desirous 
of securing it, we would advise you 
to place your order immediately as 
the supply is likely to be taken up 


quickly. 


New York Consultants 
Will Examine Malartic 


The firm of Yeatemen and Berry, 
outstanding consulting mining en- 
gineers of New York, have been 
retained to make a complete exam- 
ination of the Malartic Mine. Re- 
presentatives of the firm are now 
on their way to the property, where 
they are to make a careful study 
of the geological and metallurgical 
problems presented by the Malartic. 

Sinking of a deep diamond drill 
hole from the 375-ft. level to inter- 
cept the vein at between the 1,000 
and 1,200-ft. horizons is still in pro- 
gress, and three shifts are working 
on the drill. A second drill is em- 
ployed on surface picking up the con- 
tinuation of the northern zone. 


Falconbridge Nikkelverk is 
Name of Lindsley Refinery 


Falconbridge Nikkelverk, which 
translated from the Norwegian means 
“Falconbridge Nickel Works,” will be 
the name of the new company organ- 
ized by the Lindsley interests to take 
over the Kristianvand nickel refinery 
in Southern Norway lately acquired by 
them. 

Falconbridge Nikkelverk, will be a 
Norwegian incorporation with a board 
of five directors, composed of three 


board of directors of Ridgedome 
Mines. As you doubtless have not- 
ed, several of the directors of Quartz 
Lake Mines are directors of the 
Ridgedome Co. We believe there 
are many other prospects which 
offer greater attraction. 


Cobalt-Kittson 
Please give me what information you 
have on Cobalt-Kitson. Do you con- 
sider it attractive as an investment? 


We regard the shares of Cobalt- 


The property is located in an un- 
proven area just outside the Cobalt 
silver area. 

However, some good findings have 


Ofte vein was reported to have car- 


and two to four per cent cobalt. The 
vein is said to be of minea!e 
width. A. H. Pare is pre-ideiit 
the company and M. C. R. Gor ‘on is 
consuulting engineer. Whiic these 
names are not outstanding in Can- 
nothing against them. We might 
has never welcomed investigation of 
its underground workings by any 
representatives of “The Financial 
Post.” 


Dalhousie 

What is the capitalization of Dal- 
housie Mining Company? Where are 
their offices and properties? Has any- 
thing been done? I. understand that 
they have been investigating some 
claims formerly held by the Granby 
Consolidated. What were they and what 
justified them taking up what another 
company dropped? 

The Dalhousie Mining Co. has a 
capitalization of $2,000,000. The 
registry office is in the Permanent 
Loan Building, Victoria. The com- 
pany’s holdings comprise the Dai- 
housie and Rock of Ages claims on 
the west side of Bear River about 
nine miles from Stewart, B.C. Work 
carried out on this property dis- 
closed a mineralized outcrop con- 
taining encouraging amounts of 
copper and gold, but these were 
found generally short and did not 
occur along and defined structure. 

The company, we understand, has 
abandoned its operations here and 
secured an option on the Homeguard 
group at Alice Arm, B.C. This prop- 
erty was diamond drilled by the 
Granby Consolidated back in 1922. 
A 20-ft. vein was disclosed and the 
following values obtained across 12 
ft. Gin., 4 ft. Gin., ran $2.40 gold, 
6 oz. in silver, and 3.9 per cent. 
copper; 8 ft. ran $0.60 in gold, 2.4 
oz. silver, and 3.5 per cent copper. 
In 1924 the original owners con- 
tinued work and are reported to 
have discovered the main vein which 
Granby failed to locate. Late in 
1928 the property was optioned to 
the Dalhousie Mining Co. who, we 
are informed, carried on work during 
the past Winter. The information| Norwegian representatives and two 
set out herewith is taken from ex- | others to be picked from the Lindsley 
tracts from the annual report of the ! organization. 











We Strongly Recommend the Purchase of 


BEARDMORE GOLD MINES 


LIMITED 
(No personal liability) 
At 40c per Share 


Drifting on rich ore. Write for prospectus 
and mining map of district. 


FRED C. SUTHERLAND & SON 
207-208 Metropolitan Bldg., Toronto 


B. C. Department of Mines, which 


I should appreciate your opinion on 
]} 


_ From the point of view of appre- 
ciation, we think you would be bet- 
ter off to switch from your Brazilian 


With the former, your income is fix- 
ed. Noranda stock is considered to 
be conservatively valued. The strong 
market for copper and the rapid in- 
crease which the company has rec- 
orded in production are favorable 
factors, leading to the belief that the 
stock over a period will show sub- 
stantial appreciation. You will, of 
course sacrifice comparative safety. 


Bunker Hill Extension Mines are 
engaged in the Crow River district 


property in the Coeur d’Alene dis- 


| 


ore, it has been active in hunting | 

. | development at the hands of the com- 

The affairs of the company seem |pany. Dale-C. Pitt is manager, with 

to be administered in a business- | headquarters at Premier, near Stewart, 
B.C,. and Hyder, Alaska. 


| ined but so far none 


' Yukon Goid Gets 


| 


| 
| 


| 













Co. 


being made at the property both in 


min 
of 


the 


proceeded with immediately as soon 
as the necessary housing has been 
completed. 

It is not the company’s intention 
to build a concentrator, but the ore 


will 


sent direct to the smelter. At the 
present rate of progress it is antici- 
pated the plant will be ready to 


turn 


latter part of December, and suf- 
ficient ore will have been broke 
to provide a ready supply for the 
furnaces from that time on. Station 


|Hope to Start Production 


completed, and the work of installing 


THE FINANCIAL POST 


FALCONBRIDGE HAS [EXTENSION DRILLING 
FOUNDATION DOWN |WILL BE DONE BY 
FOR NEW SMELTER CENTRAL MANITOBA 


Are 


Toward End of 
December 


Officials of the Falconbridge Nickel 


report. satisfactory progress is 


e development. The foundations 
the 200-ton smelter have been 


smelting equipment is to be 


be sorted by hand picking and 


out nickel-copper matter by the 


cutting is proceeding on the 1,000-ft. 


level. 


Where are the properties of the PREMIER GOLD MINE 
Bunker Hill Extension Mines located? 
Who are the directors? What is its 
present financial condition? What are 
the prospects for its ever finding or 


IS TO PAY SIX CENTS 


Disbursement on 5,000,000 
Shares — Grand Total of 


The Premier Gold Mining Company 
has declared a quarterly dividend of 6 


cents 


jghares, according to an announcement 
» 2 , |from the 
Hitchcock, Maurice E. Young, Wai- Guess, vice-president. Payment will be 
ter J. Boland, Walter R. Vidler, L. B. made July 3 to stockholders of record 
Five | on June 13. 

The total of the disbursement will be 
| $300,000. 
| total of payments to $13,750,000, all 


made 


the value of the ore sold was $3,130,- 
118, the operating earnings $2,244,546, 
and the dividends paid $1,300,000. The 
production was 275,811 tons and the 
reserve 634,537 tons. 

Mr. 
port that it might be assumed that the 


mine 
fifth 


Portland Canal region, in which the 


Prem 


“Up 


Kennedy-Boston Liquidation 
Approved by Shareholders 


Kennedy-Boston Gold Mines’ share- 


holde 


the purpose at Haileybury, agreed to 


the li 


Storms of Haileybury was appointed 
liquidator and authorized to settle the 


debts 
the a 
rata. 


consists of a block of 700,000 shares 


of th 
liabil 
share 


the Hillto 
Kennedy 


Payments $13,750,000 


a share on the issue of 5,000,000 
New York office of H. A. 


It will increase the grand 


since December 31, 1921. In 1928 


Guess stated in his annual re- 


had been bottomed above the 
level. Three properties in the 


ier is situated, are undergoing 







rs at a general meeting called for 


quidation of the company. M. E. 


of the company and distribute 
ssets among the shareholders pro 
The main asset of the company 


6 Hilltop, Gold Mines. After all 
ities have been taken care of, 
holders will receive one share of 
Gold Mines for each four of 
oston shares held. 


Kennedy-Boston Mines had a capital- 


izatio 
value 


n of 2,000,000 shares of $1 par 
of which 1,680,289 are issued and 


paid up. 


Lindsley Engineers Examine 
Rhodesian Copper Properties 
There is hardly a mining district in 
the world which the famous Lindsley 
organization has not under its eye. 


The 


African copper fields of Rhodesia has 
not escaped its attention, and three 
mining 
Lindsleys are now in that field. A 


numb 


acqui 


f ti 


received and assays by G. S. Eldridge, 
assayer at Vancouver, show very good 


remarkable development of the 


engineers representing the 
er of properties have been exam- 
have been 
red. 





High-Vaiue Assays 
aples of ore from the new turnel 
2 Yukon Gold have recently ben 


vasues. 
Sample 1 gave $87.24; sample 2 gave 


$4.50; 


sample 3 gave $102.37; and 


sample 4 gave $77.43 per ton. 


HEMSWORTH & CO. Ltd. 
MINING BROKERS 


VANCOUVER, B.C, 


SELECTED PROPERTIES FOR SALE 


Reliable Development Issues 








—— 









\ Est. 1900 


Listed and Unlisted Stocks 
Bought and Sold 


Available 


WALTON & CO., 
LIMITED 


Specialists in Mining Securities 


Mining Exchange 
Montreal 


Members Montreal 
Insurance Exchange Bidg.. 





For well located properties in the 


Central Manitoba Mines will carry 
on an extensive diamond ‘drilling 
campaign from surface this summer 
regard to smelter construction and} with the object of picking up the 
vein system at a depth of 750 and 
1,000 feet, President A. D. Miles in- 
forms “The Financial Post.” 
is proceeding on the 
Kitchener vein at the 550 ft. level, 
no pay ore has been encountered as 
yet, but a thorough exploration cam- 
paign is planned for this horizon. A 
particularly good showing has been 
found on the Tene 6 where $17 ore 
is being drifted on at the 250-ft. 
level. On the Rogers claim the vein 
has been picked up at the 140-ft. 
level and appears to be widening, 
with the ore averaging $12. The in- 
tention is to sink the shaft to 250 
ft. and continue drifting on this 
level. 
Central Manitoba’s mill” is treat- 
ing 160 tons of ore daily. Between 
$40,000 to $50,000 bullion was pro- 
duced during the month of May. 


Drifting 


tion cut b 
values are 


The Murray Compton Gold 
Mining and Exploration 
Co., Ltd. 


The Brooklyn. Securities, Ltd. 
The Saskatchewan Mercantile 





= 


Improved 
Secured from Tene 6 
and Rogers Claims 


bei 


J. 


Values 





Douglas G. Sinclair is Made 
Chief Inspector of Mines 


Promotion of Douglas G. Sinclair to 
the position of Chief Inspector of the 
Ontario Department of 
nounced by the Hon. Charles McCrea, 
minister of mines. Mr. Sinclair, who 
has been mines inspector for the Sud- 
bury mining district, will assume his 
new duties 
next month. 

He succeeds Thomas F. Sutherland, 
who has been promoted to the position 
of acting deputy minister of mines, 
while Geo. S. Jarret, late of the Hol- 
linger Mine, will take over the duties of 
the Sudbury district. 


in Toronto, 


Stadacona-Rouyn Secures 
Good Values from Drilling 


Stadacona-Rouyn Mines reports:— 
Cross-cutting is approaching the sec- 
diamond drilling. Good 
ng obtained, the last as- 
say running $14.90 and $12.40 in gold, 
over good widths. Preparations are be- 
ing sone 
beside t 


ed to open up the 


. 


which excellent surface showings 
been found.” 


D. Compton 


FINANCIAL AGENT 
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Phone 2739 


101 Simpkins Block, 








LOTT & CO. 


Stocks - Bonds - Investment: 


REGINA, SASK. 





BROKERS 


Real Estate - Loans 


Member ‘ 
Calgary Stock Exchange 
Information given on 


ALBERTA OIL STOCKS 
CALGARY, ALTA. 
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OUR INCREASING 


UNDULY FAVOR 
ANY PARTICULAR 
STOCK. WE ARE 


| ENQUIRIES AND TO 
EXECUTE ORDERS | 


CONSIDERATION 


OUR CLIENTS 


aRae)l baa: Pao) 


MCMBERS STANDARD STOCK & MINING EXCHANGE 


BUSINESS HAS 


PERMIT US TO 







EQUIPPED, 
HOWEVER, TO 
ANSWER ALL 








WITH INTELLI- 
ENT CARE AND 
THE FULLEST 








FOR THE 
INTERESTS OF 










MANITOBA TIN FIELD 


Apply to 


SIMPSON & MITCHELL 


Members Mining Section Winni 


701 Union Trust 
WINNIP 





GILLESPIE, 


EG 





Stock Exchange 


Phone 26365 
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WM 


CO.LIMITED 
CALGARY ++ ALBERTA 


ines is an- 


beginning 


roperty 
e Newbec, and also the prop- 
erty east of the Waite-Montgome 








































HOPKINS & McGILL LIMITED 


este he aoe GABADIAR Eporentiss & invests nTs } 
tock a ranvi: Street, 
Iseues: Lions Gate Oli Company Limited; Oregon Gold Mines Limited: Copper Hil’ Mine Limtted 























WILLIS SECURITIES COMPANY 


LIMITED 
MINING SECURITIES 









First Exclusive Mining Board Room Facilities in the Maritimes 
Maritime Correspo 


ndent Solloway Mills & Company 
153-155 HOLLIS STREET, HALIFAX, N.S. 











THE AIRWAY TO CHIBOUGAMAU 


Passengers and freight carried by air between Oskelaneo, P.Q., 


































and Lake Chibougamau. No order is too small to receive our 
careful attention. 
TIME IS MONEY FLY TO SAVE TIME 










INTER-PROVINCIAL AIRWAYS LIMITED 
GRAND ’MERE, P. Q. e 9 Phone No. 66 


























WILTU.: C. EDDIS & SONS 


Established 1895 
CHARTERED ACCOUNTANTS 


Federal Building, Toronto 






















SUDBURY DIAMOND DRILLING 





CO., LTD. 
ONTARIO 







SUDBURY Box 958 
Contract Diamond Drilling. Foundation Testing. Geological . 
Reports. Examinations. . 
S. J. FITZGERALD, Pres. J. K, OSBORNE, Manager 






E. A. KRONQUIST, Sec’y-Treas. 
















Calgary and Edmonton Incorporation 

We can supply a limited number of these shares, Wire for offering. 

NANSON ROTHWELL & CO. LTD., 818 Pender Si. W., Vancouver, B.C. * 
(Members Vancouver Stock Exchange) Sa 
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JAMES & WOOD LTD. | 
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Vancouver Stock Exchange ~ 
574 Seymour Street Vancouver, B.C, 
Board directly connected with exchange. 
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MEMBERS VANCOUVER STOCK EXCHANGE |} 
MEMBERS STANDARD STOCK AND ff | 
MINING EXCHANGE yy 


New York Stocks, Mining Stocks 
Montreal and Toronto Stocks 
aae 
128 Sparks Street - OTTAWA 
*Queen 2800 Private Wires 
aaa 
Branch Offices: — Cornwall, Belleville, B 
Perth, Pembroke, Hull, Que., Halifax, N.S., 
and Saint John, N.B. 


ORDERS EXECUTED ON ALL EXCHANGES 

























RALPH H. WEBB & CO. 
Stockbrokers ‘iIMITED Bonds 
MINING SHARE SPECIALISTS 
WINNIPEG ’ 



























Specialists'in Canadian Mining Securities r 


S.A.TAYEOR.& Co, 


LIMITED 


STOCK BROKERS 
¥. V. Collins, Member Standard Stock and Mining Exchange. 


8-10 King St. West, Toronto ADel. 9411 


BRANCHES 
} TORONTO, 











46 Temperance & 
2853 Dundas St. W. 





Waikerton } OB 
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WE SPECIALIZE IN BRITISH COLUMBIA MINING STOCKS 
Buying and Selling orders promptly executed on the exchange 
THOS. STEELE & SON LIMITED 


Steck and Bond Bro’ 
219, 220, 221 Rogers Bidg., Vancouver 
Members Vancouver Stock Exchange 
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We are 

now pro- 

moting an 
Exploration 

and Holding 
Company in the 
field of Petroleum 
and Natural Gas. 


LIMITED 


Moose Jaw, 
Saskatchewan. 
































Reliable Information 


The present mining market offers excellent profit 
opportunities to the discriminating investor. Com- 
mitments, however, should be made on authentic 
development information. 


Con. ult us 


BLACKBURN & COMPANY 


Board Room Facilities 


501 Atles Bldg. 1184 Phillips Square, 
Toronto, Ont. Montreal, Que. 
ELgin 5367 HArbour 1127 


















Review of Porcupine 
Shows Dome Mine is 
_ Outstanding Operator 


From Our Own Correspondent 


PORCUPINE.—To date, the mines 
of the Psrcupine district have pro- 
duced approximately $219,665,000. 
Although there is still room for 
Caetano wie 
camp reac peak in w 
the record output of $24,886,615 ~ 
realized. Production since that time 
has gradually: declined and at the 
present time is running at a rate 
equal to around $19,000,000 per 
year. : 

Dome May Oust McIntyre 

Hollinger continues, the leading 
pooner with Dome and MclIntyre- 

orcupine pressing each other for 


‘second place. During the first three. 


months of the current year, McIntyre 
maintained second position but more 
recent performance at Dome Mines 
has been such as to give rise to much 
8 ion as to which enterprise 
will show the largest production for 
the current year. 

Coniaurum, Vipond, March Gold, 
Ankerite, West Dome Lake, Porcu- 
pine United, Porcupine Crown, North 
Crown, Night Hawk Peninsular, 
Pa , Rea, Newray and Canusa 
are the other contributors to the 

e total referred to. 

est Dome Lake has not yet been 
_ ible to realize a profit, — has 
operated on a e, Ank- 
erite and March 
on very low grade material—between 
$4 and $5 per ton—while the Pay- 
master endeavored to produce at a 
‘profit on material which averages 


around $2 per ton. 
Te libero to 


ppear 
be in legal difficulties but it is dif- 
ficult to estimate to what extent this 
ane the Premier Paymaster. 
Bnd © properties on which work 
is being conducted include the Jones 
Porter, in. the southern section of 


encouragement and a new mining 

plant is being installed. 

. Hayden Results Encouraging 

_ Further ——— is also being 

installed at Hayden Gold Mines, 
in Ogden township, south of Tim- 
mins. The property is located about 
three miles southwest of the Hollin- 

- ger and already has a shaft down 


BOUGHT—SO 
Drices are 


D—QUOTED 
sub, 


te confirmation: 


Sethonces 
PHONE—WRITE—WIRE 


Jay L. Franas & Co 


45 RICHMOND ST. W., TORONTO 2 
WaAverley 2711-2-3 


Canadian 
Mining 

Securities 
HomerL Gibson 


‘ Company. Limited . 
Bank of Hamilton Bldg 
Elgin 2241 Toronto. 


BRANCHES: 
Tiamins Cobalt Kirkland Lake 
Rouyn Amos North Bay 
Sudbury Gellevilie Toronte Uptown 
Private Wires to All Offices 


Gibson’s Daily Mining Review 
Broadcast over CKGW, 6 p.m., 
Daylight Saving Time. 


Gibson's Fortnightly Mining Re- 
view, published semi-monthly. 


OIL ROYALTIES 


Not stocks or shares in Royalty 
Holding Companies, but we sell 
ownership of the actual Royalties. 


Our Royalties are in effect a Bond 
or Mortgage onthe present and 
future earnings of producing wells. 


Eve cent of highly profitable 
earnings mailed direct to owner 
monthly from date of purchase. 


No safer or surer way of making 
money out of oil. 


$146,000,000 was 
owr.ers last year. 


L.. Clayton Ridge 


Royal Bank Bldg., 
Adel. 1887 


paid to Royalty 


Toronto 


about 1,000 feet. A radiore survey 
wa; carried out some time ago and 
this yielded encouraging results at 
a point about 500 feet southwest of 
the original workings. Early work, 
therefore, will involve the driving 
of a crosscut into the area regarded 
as favorable. Canusa is stiil in 
operation while March Gold con- 
tinues to produce over 100 tons, per 
day, of ore averaging about $5. 


Several Prospects Busy 


Operations are also under way on 
the old Canadel Property, situated to 
the north of and adjoining the Hollin- 
ger. Former work consisted of the 
sinking of a shaft to a depth of 1,000 
feet, 6,000 feet of lateral work and a 
campaign ‘of diamond drilling. Some 
ore has been disclosed and officials are 
considering the erection of a mill. 

A programme of diamond drilling 
has béen started on the Hamilton Por- 
cupine, in the south section of Deloro 
township. The work has not yet pro- 
gressed far enough to provide an idea 
of the outlook. 

At the present time, the three main 
producers have a market valuation of 
approximately $51,000,000 as compared 
with the highest market valuation, dur- 
ing 1928, of $126,550,000. Actually 
these three mines alone have been sub- 
jected to a market decline of around 
$75,500,000 — from the highest valua- 
tions in 1928. Hollinger has suffered 
the most drastic decline, having drop- 
pes back approximately $61,750,000. 

cIntyre-Porcupine is next with a de- 
cline of about $10,400,000. In view of 
market conditions, the decline in the 
market valuation of Dome Mines has 
been small, The latter is off about $3,- 
350,000. 

Even with the larger decline in the 
market valuation of Hollinger and Mc- 
Intyre it is difficult at this time to 
estimate which enterprise of the three 
has the largest resources, per share. 
Taking the present situation and fu- 
ture possibilities into consideration. 
Hollinger has‘a surplus of around $11,- 
000,000, an ore reserve of approximate- 
ly $51,000,000 from which a profit of 
possibly $30,000,000 can be realized and 
where such a large amount of ore 
occurs there would appear to be good 
prospects of developing further impor- 
tant tonnage. 

McIntyre-Porcupine has an ore re- 
serve of over $16,000,000 from which a 
profit of close to $7,000,000 may be 
realized. Net cash assets are equal to 
about $2,700,000. Operations at the 
lower levels have reached a stage 
where reserves can be added to very 
quickly, provided the veins and values 
continue to the levels now being 
opened up. The work so far completed 
on veins No. 13 and 14 has yielded a 
great deal of encouragement in the 
form of continuity to depth. Ore has 
been indicated in No. 13 from the 1,875- 
ft. level to the 3,875-ft. horizon. The 
average grade disclosed averages over 
$10 per ton. Ore has been indicated in 
No. 14 from the 1,625 to the 3,750-ft. 
level and officials are of the belief that 
these two veins (13 and 14) may equal 
in importance the famous No. 5 and No. 
7 deposits. 


Dome is Outstanding Operation 


Dome Mines appears to be, at this 
time, the most clear-cut proposition in 
the Porcupine area. The company has 
a cash surplus of around $2,400,000 and 
is said to have liquid assets of about $6 
per share. Continuous production for 
at least four years is officially stated 
as being assured. This would indicate 
that, at current rates, dividends to be 
received during the four years referred 
to, in addition to the present $6 treas- 
ury, will approximately equal the 

resent market valuation of the stock. 

eantime, of course, the enterprise will 
probably have added to its treasury 
while it is quite reasonable to expect 
that further ore will have been de- 
veloped. 

Tke ore disclosed in the greenstones 
is of extremely great importance to 
Dome and it is quite possible that 
this enterprise is-in the most attrac- 
tive position, at the present time, of any 
in the Porcupine area. This is due to 
the fact that there is a degree of un- 
certainty as yet in connection with 
Hollinger, while mention of a slight 
tightening of the veins, at depth, on 
the McIntyre-Porcupine, has caused 
some concern. There appears to be 
less likelihood of an increase in pro- 
duction at the McIntyre, as compared 
to a year or so ago, while current per- 
formance at the Hollinger is at a lower 
rate than that witnessed during the 
past seven years. 

Hollinger may come back to a cer- 
tain extent and there are good possi- 
bilities in connection with McIntyre- 
Porcupine. However, while these con- 
cerns are less attractive at the present 
time as compared with their positions a 
year or so ago, Dome has actually im- 
proved its position. Indeed, pee 
tion during the current year will quite 
probably be at a greater rate than dur- 
ing the past three years, while there 
are reasonable possibilities of Dome 
producing more gold during the cur- 
rent year than during any former year 
in the history of the enterprise. 

There are probably some big stories 
to come from the Porcupine district, 
however, and these may at any time 
completely change the entire situation. 
What mines they will reflect on and 
whether they will reflect favorably or 
otherwise, remains to be seen, as that 
is something which can be determined 
by time and work alone. 


Callinan May Sell 

United States interests are reported 
to be negotiating for the properties 
held by John Callinan and associates 
of the Callinan-Flin-Flon. There are 
three properties, in the Flin Flon area, 
Sourdough Bay, and the Smith Pride 
mines. It is understood that'the latter 
will be retained by the present, holders, 
if the other properties are disposed of. 
Negotiations are still in the prelimin- 
ary stages. 


J. Harold Crang 


announces the formation of the brokerage 
. firm of 


J. H. Cran’ & Co. 


MEMBERS STANDARD STOCK AND MINING EXCHANGE 
MEMBERS CALGARY STOCK EXCHANGE 


to conduct a general brokerage business, 


specializing in oil and 


mining securities, with 


offices located on the Sixth Floor of the 


Reford Building 


Bay and Wellington Streets 
Toronto 


Phone: Waverley 2727 


-Noranda Operation 
is Back to Normal 


As evidence of the import- 
ance of even a short suspen- 
sion of operations at a mine 
such as the Noranda, it is in- 
teresting to note that a two- 
week shut-down of the smelt- 
er would result in a production 
loss of nearly half a million 
dollars. ; 

The explosion which oc- 
curred in the coal pulverizer 
did not damage the smelter as 
originally reported, and pro- 
duction will probably have 
been resumed by the time this 
appears in print. Following 
the explosion which occurred 
at midnight, June 27, J. Y. 
Murdoch, president of Nor- 
anda, announced that only a 
few days would be necessary 
in which to repair the dam- 
aged equipment. 

It is understood that an- 
other coal pulverizer has been 
placed on order for delivery 

in September. 


FROOD’S DEVELOP- 
MENT INVOLVES 
ARMY OF MEN 


(Continued from page 18) 
International Nickel plant and that 
of the Mond division, and what the 
total output will be when the pres- 
ent construction programme has 
been completed. 

A careful gleaning of annual re- 
ports and the many reams of copy 
that has been written on Nickel 
fails to disclose these facts 

“The Financial Post” is informed 
that the company is fully aware of 
the public’s desire to know its opera- 
tions but that the present time is 
not deemed propitious for its an- 
nouncement. Its entire staff is 
immersed in the work necessitated 
by the big expansion programme, 
and the linking up of the activities 
of the International and Mond div- 
isions. Some time, perhaps next 
spring, the company is to release 
its own story setting out the facts 


and figures. x : 

In the meantime “The Financial 
Post” is in a position to briefly 
sketch the present layout of the 
different plants. 

Smelter and Concentrator Building 

At Copper Cliff, where the Frood de- 
posit is located, the company operates 
a smelter which is treating about 4,000 
tons of ore a day. Five reverberatory 
furnaces and 30 roasters are now being 
installed, but officials are not prepared 
at the present time to state what ton- 
nage the addition of the new units will 
make possible. It has been estimated 
by outsiders however, that the probable 
tonnage will total between 9,000 to 10,- 
000 tons. 

A concentrator is also being erected 
at Copper Cliff which will be capable 
of treating 4,500 tons a day. Both con- 
centrator and the new additions to the 
smelter will be completed some time in 
1931. 

Sinking of the Frood shaft has been 
completed to a depth of 3,050 feet and 
crosscutting of the orebody has been 
carried out on the 16th, 20th, 24th, and 
28th levels. The Frood shaft, and the 
Frood Extension sunk by the Mond Co. 
to a depth of over 3,000 feet, have al- 
ready been connected on the 2,400 and 
2,800-foot levels, and the work of con- 
necting them on other levels will be 
carried out in due course. 

In the meanwhile nothing but deyel- 
opment ore has been taken out of the 
Frood, but the present programme is 
designed to have stopes opened up, and 
the mine prepared to feed the concen- 
trator and smelter as soon as they are 
ready for the ore. The total cost of 
preparing the Frood deposit and the 
smelting and milling equipment which 
is to convert its latent wealth into real 
cash, will exceed $25,000,000. 


Rushing Copper Refinery 

Two other important construction 
jobs which will have a vital effect on 
nickel dividends are also proceeding at 
Copper Cliff. The one is the copper 
refinery being built by the American 
Metal Co. at a cost of $5,000,000, to be 
ready by 1931. The company which 
will operate this plant will be known 
as the Ontario Refining Co. The 
lant will have a capacity of 20,000,000 
bs. a month. American Metal and In- 
ternational Nickel will each have a 40 
per cent stock interest in this company, 
and Consolidated Smelters, 20 per cent. 
Smélters has stated Ventures Limited 
is associated with it in the proposition, 
but the extent of the latter’s interest 
has never been disclosed. Insofar as 
the other two principals are concerned 
Smelters is the only company with 
which they have had dealings. 

Erect Nitre Cake Plant 

The other plant being built at Cop- 
per Cliff is the nitre cake plant of the 
Canadian Explosives Co. This plant 
will use fumes from the smelter to 
manufacture sulphuric acid from which 
the cake is made. The cake itself is 
used in refining nickel and Canadian 
Explosives has entered into a contract 
to supply the needs of the nickel com- 
pany. Altogether some 3,600 men are 
employed in construction work at Cop- 
per Cliff. 

In addition to its Copper Cliff pro- 
gramme, International Nickel is just 
completing important additions to its 
nickel refinery. This plant is located 
at Port Colborne and is producing ap- 
proximately 9,000,000 pounds of nickel 
a month. 

Three new units are being added, at 
least, one of these will be completed in 
August, and all three will be ready for 
operation by the end of the present 
year. The new additions will not 


necessarily mean an increase in the | 


production of the Port Colborne re- 
finery, it is stated, as they are being 
installed not so much to increase pro- 
duction as to manufacture nickel under 
a different process which is designed 
to give better results. 

The Mond division of the company 
operates a smelter at Coniston which 
is treating about 2,200 tons of oro a 
day. The nickel-copper matter from 
this plant is shipped to the Mond di- 
vision nickel refinery at Clydach, 


Wales, which is producing about 2,000,- | 
000 pounds of metallic nickel a month. 


Call Chemical Research 
On Standard Stock Ex. 


Shares of Chemical Research have | 
been called for trading on the unlisted | 


section of the Standard Mining Ex- 
change beginning at $20.50. Among 
the companies licensed to use the Gyro 


process controlled by the organization 


are: Pure Oil Co., producing 70,000 
barrels of gasoline daily; Shell Union, 


with 100,000 barrels; McColl-Frontenac, | 


with 10,000 barrels; Union Carbide and 


Carbon, 5,000 barrels, and Petroleum | 


Refineries, 4,000 barrels. The an- 
nouncement of additional contracts 
with several large companies is ex- 
pected shortly. 


Trail Smelter Ore Receipts 

_ The Consolidated Mining and Smelt- 
ing Company of Canada, reports ore re- 
ceipts at Trail Smelter from 8th June 
to 14th June, 1929, inclusive, and from 
Ist January, 1929, to date, in tons, as 
follows: ; 

Company’s mines .... 9,237 236,694 

Other mines ........ 648 11,988 


9,885 248,682 
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Bathurst Mines Hold 
Meeting at Ottawa 


General conditions at the Bathurst 
Mines assure int ant developments 
in the near fut Presiden. 
Pathurst informe! shareholders at the 
recent annual meeting held in Ottawa. 

A gold brick, recovered from high 
grade treated by the mal! mill re- 
cently erected on the p -perty, was ex- 
hibited and valued at $1,200. It is ex- 
pected that this mill will pay for the 
development work at the mine. 

The treasury is in good shape with 
cash in banks of $94,120 and 200,000 
shares available. 

Frank Carnegie, the mine manager, 
also addressed the meeting and ex- 
plained the reason for discontinuance 
of the drifting to find the Golden Side- 
walk. It was a question of expense, he 


said, for the cost of drifting averaged 
$24 per foot, whereas diamond drilling 
was only $4.50 per fo >t the dec.ded 
to continue the.searcl: by drilling. Mr. 
Carnegie also pene of recent discov- 
eries of ore shoots wh high gold 


*| values. 


Dr. F. P. Quinn of Ottaw 1 was elected 
to the board of directors in the place 
of the late Captain F. C. Wright. 


Hopkins Directs Work 
on Ridout-Cunningham 


Reports from the Sudbury district 
indicate that Ridout-Cunningham has 
a party at work on development of its 
4,000 acres in Cunningham and Green- 
law townships. Percy E. Hopkins, con- 
sulting engineer for Ridout-Cunning- 
ham Mines, Ltd., is in charge of the 
work, 

Exploration work has already shown 


\ 


up several promising indications and 
the whole property will be examined 
thoroughly this summer, according to 
George B. Nicholson, president of the 
company. The country in which the 
properties are located was said to have 
been originally staked for iron, but its 
lead-zinc-copper possibilities are at- 
tracting much attention. 

It is reported that Anglo-Sudbury 
Mines, Ltd., have resumed work on 
their property, and just recently it was 
stated that Sudbury Contact Mines, 
Ltd., have sent a crew of men under 
direction of F. C. Tomlinson to investi- 
gate their holdings. 


— 


Capitol Re-elects 


Directors were re-elected at the re- 
cent annual meeting of Capitol Silver 
mines. The company’s annual report 
was adopted without discussion. Mem- 
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Malartic 
Matlrobic. .. .. 
Mand 

Man. Basin... 
Marriott... . 
McDougal... 
McKinley.. . 
MelIntyre® ... 
Millerest.. ... 
Mining Corp. * 
Mint Ore..... 
Moffatt Hall.. 
Moneta.. .. 
Montreal R.. . 
Mort. Woolsey 
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Oc. of ° Nat. Silver... 
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1 5 Night Hawk. 

Nipissing*.... 
Noble Five... 
Noranda... . 

Nor. Canada . 
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Pawnee Kirk . 
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High Low Close, Par Range 1929 
Val. High Low 

1.96 1,70 
10 08 


1,78 
-08 
60 54 
+25 
1,25 
Oiik 
16 


.00 1 
25 
1.44 


, 
My 


1.23 
02 
+03 34 
"782 
42 
O07 4 
18.25 
.09 


49. 50 
01% 


Ss sas bass tt a 


oe 


Low Close 


Close High 
for wk. July 1 


Company June 24 for wk. 
(or last) 

Pore. Crown .. 
Porter Idaho , 
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Rhodesian. ... 
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R. Montbray 
Rubec 

Rufus Argenta 
Ruth Hope. .. 
San Antonio. . 
Sherritt G. ... 
Silverado 
Silversmith. .. 
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Slocan King. . 
Slocan Ramb.. 
Snowflake... .. 
Stadacona.... 
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Calgary & Ed. 
Comm. Pete. . 


1 


mm. mS . NN. 6s 43. 
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Foothills... .. 
Freehold... .. 
Great West... 
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McLeod...... 
Melbourne.... 


Mid-West... .. 
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Ranchmen’s. . 
Regent... .... 
Richfield... 

Royalite*..... 
Sioux City.... 
Signal Hill.... 
Spooner..... 
Stockmen.... 
So. West Pete. 
Sterling Pac... 
Sunlight...... 
Turner Valley. 
WMI 66 06 << 
Vulcan... .... 
Wainwell... .. 
Waite Valley.. 
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Rate 
Lake Shore. . 80+20 
MclIntyre.... 20 
50c. 
30¢. 
24e. 
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14.11 
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CANADA’S GREAT TIN DISCOVERY 


MANITOBA 


Properties of — 


JACK NUTT MINES LTD. 


(200 Claims) 


From expert and authoritative sources of information we believe that 
Jack Nutt Mines Ltd. Properties will prove to be not only a big but 
rich TIN MINE. We urge you to investigate. 


Big corporations through their representatives are now showing active 
interest and speak openly of their opinions as also do outstanding 
geologists who have seen the properties. They all approve of the 
development work done to date. 


If you are interested to be a shareholder in what we believe will be 
this year’s outstanding Mining Issue of Canada, we suggest you make 


application now. 


Application for listing on leading Mining Exchanges is being made. 


We recommend Jack Nutt Mines Ltd., stock at $1.00 per share 
(pre-listing) as offering a splendid speculative opportunity. 


RALPH H. WEBB & COMPANY, LTD. 


STOCKBROKERS 
WINNIPEG 


PICCADILLY 


moking Mixture 


For 


Office Desk and 
Den at home, 


buy Piccadilly in the handsome 


Humidor Glass Jars, con 
half-pound of this 


pipe tobacco. 


bers of the directorate are: J. P. Bick- 
ell, W. J. Sheppard, J. B. Tudhope, D. 
H. McDougall, Senenh Errington, C. E. 
C. Smith and W. P. Mulock. 


Encouraging Report 
On San Antonio Mine 


From Our Own Correspondent 


WINNIPEG.—Shareholders in the 
San Antonio mine were given encour- 
agement to hope for some satisfactory 
outcome of their venture at the annual 
meeting which took place here last 
week. John Reid of Toronto, consult- 
ing engineer, reported that since work 
Was resumed Jan. 1, a station had been 
cut at the head of 602 winze. A winze 
was sunk from this station at an in- 
clination of 60 degrees to a depth of 
135 feet and a station established at 
the 725-ft. level. Aproximately 950 
feet of work had been accomplished at 
this level, resulting in the discovery 
of a lens 184 feet long, carrying values 
averaging $11.30 per ton over 3.7 {cet 
in width. At the ends of this lens the 
values fade out, but drifting which is 
being done is bringing in mineraliza- 
tion again, and there is hope of find- 
ing another lens of similar extent and 
variety. Values discovered on the 725- 
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a 
delightful 


ft. level are reported to be the best id 

encountered in development work. © ~ 
The company’s balance sheet showed 

current assets at $63,528 of which $34 

461 is in cash and accounts recei 

and the balance of $29,063 in ste 

Current liabilities amounted to $8,437, 

Total assets, including mining prope 

ties and development done to date 

carried at $471,441. q 
The board of directors was ree. 

elected i 

Peterson-Cobalt Meets x 

Directors of Peterson Cobalt Minegy” 

Ltd., were reelected at the recent 

nual meeting as follows: W. A. 

port, J. C. Haight, D. J. Russell, Ge 

Hasenflug, Chas. M. Nickel, C. A. # 

Lean, A. B. H. Moore and J. E. C 

When asked by a shareholder what 

intended to be done with the 30 

shares held in White Lake mines, ¢ 

determined by the board of direc 

in time. It is possible they will 

president said the matter would 

sold later on, following the suc 

of operations carried on by the 

Daly interests of New York. A 

plant is installed at White Lake, 

the president saw many efficie 

while there. Opening up of the 

veins is making headway, 
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To sit at ease In 2 cabin plane and Go / 
read the news of the day or view the vast 2 


panorama spread out below—all while fly- 
ing at a hundred miles per hour—that’s 
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of Noranda’s production costs as compared with 
other large copper producers,—including Kenne- 
cott, Chile, Cerro de Pasco, etc.,—di 
interesting figures regarding Noranda’s potential 
profits. This is the leading article in the current 
issue of Mount’s Mining Review. Copies will be 


sent free on request. 


MOUNT CO. LIMITED 


Consolidated Mining and Oil Exchange of Montreal, Ine. 
204 Hospital St., Montreal 


SEND ABOVE ANALYSIS OF NORANDA TO: 


WEEN, cc cocococcoccesocecscesecee AGESOSR. 00. 00 ccc ccccccece oo 08 00 ee Oe eeesvesseescecee® 


CANADIAN GROWTH 


592,000 Barrels 


of Crude Petroleum 


representing 366% increase for the 
first four months of 1929, over the corresponding period 
in 1928, which produced 127,000 barrels, is Michigan's 
oil record, the greatest percentage increase of any State 
in the United States. Less than 200 miles west of Sarnia 
lie the Muskegon fields, and between Muskegon and 
Sarnia lies the recently discovered Mount Pleasant oil 
field, which is producing about 2000 barrels per day from 
fifteen wells now completed and with between 25 and 30 
wells drilling at the present time. The crude from this 
field, which averages 43 degrees gravity, is being shipped 
to the Sarnia Refineries. Until 19 
of Michigan were not considered of any importance but 
to-day hundreds of wells are being drilled in various 
The same formations that produced , 
petroleum in Michigan exist in southwestern Ontario. 


portions of the State. 
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not that the Third In 
dependent of the _ 
even accurate to say, with Si 
Chamberlain, that Third 
tionale is an organ of the So 
ernment. It would be more acc 
say that the Soviet Governme 
organ of the Third Internation 
most accurate to say that 
Soviet Government and the 
organs of 
of the Soviet Ux 
Russia without 


cause he is Secretary of the © 
ist oe nist proparands , 
“Communis 
everywhere, es in 
will be assisted by Moscow, 
not there are diplomatic rela 
tween Britain and the Sovie 
To which “The Financ! 
might add its own selectic 
among the “Star’s” despate 
“The Soviet government is r 
ning or desiring an early 
war. It sincerely wishes & Dp 
Peace to enable its, econom 
grammes to develop. a it 


some 
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Paring for a war that it expec 
Precipitated by the logie of 
ts principles and its interests 
to place its hopes in world 
as the outcome of world war. 
.“Communism in Russia may 
disintegrate and be discredite 
own failures, but no such pro 
yet begun. The advances mad 
the last twelve years he 
achieved by Communists for C 
ism. Encouraged: by its pract 
cess Russian Communism is 
itself a dogmatic religion with 
mission of propaganda, ready t 
itself and defend itself, like 
old, by the sword.” 
* < * - 
ANADA should not pe 
“4 ognition to be given by t 
ish peoples to the communis‘ 
ganda that has officia 
Proven to have conducted un 
Propaganda work in the sci 
Canada and that operates 
country’s Sunday Schools th 
children that Canadian inst 
are all wrong. 
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ON, FRANK. CARREL, 
journalist and newspape: 
etor of Quebec, is also mu‘ 
courageous, constructive stz 
e has fought for sound po 
the administration of busine 
Ciations and corporations. 
one of the men who support 
Financial Post” in its expos 
Cer and graft 
- Canada Steamships and its é 
for the reorganizations whi 
(Continued on page 2, col 


the oil possibilities 
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